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THE MONEY MARKET. 


Preparations for the end of the year made money 
extremely easy during Monday and ‘Tuesday of this 
week. The market has continued to discount short bills 
at the Bank, and on Tuesday morning borrowing at the 
Bank began. Owing to the fact that one of the clearing 
banks was lending money somewhat freely into the New 
Year, the market took less from the Bank than had been 
anticipated, but even so a substantial sum was borrowed, 
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as is shown by the fact that the eight days’ quota was Reserve weekly statements reflect holida 


exhausted, and some of Tuesday’s borrowers are in the 
Bank for nine days. It is expected that preparatory 
borrowing will continue up till the end of the year. 


* * ° . 


The result was that new money on Tuesday was 
described as ‘‘ unlendable,’’ the nominal rate being 3 per 
cent., while 5} per cent. was charged in the market for 
money into next year, this being } per cent. under the 
Bank’s rate for loans. Discount rates were a shade 
lower, the market rate on three months’ bills being 
called 444-3 per cent. The rate on three months’ bills 
for delivery in January is appreciably lower, the Indian 
banks quoting 4% per cent. as their selling price for bills 
due to arrive after the end of the year. In some quarters 
this is regarded as an indication that money is likely to 
become cheaper next month. 

* * * * 


Conditions at present are so abnormal that it is dithi- 
cult to say how far there is any basis for this suggestion, 
but last week’s gold arrivals certainly favour the view. 
On Saturday last the Bank of England reported the 
receipt of £4,679,000 of gold, representing mainly the 
Midland Bank’s shipment from New York. The origin 
of the remainder is unknown, but it may represent gold 
shipped in the first place from New York to France but 
diverted on the ground that it did not come up to the 
Banque de France’s standard of fineness. On Monday 
£356,793 in sovereigns arrived from Buenos Aires, but 
on Tuesday, when £580,000 "bar gold was available in 
the market, the Bank only secured £345,100, while 
£210,000 was taken by France. France also withdrew 
£140,000 in bars from the Bank, but this was offset by 
the arrival of £135,000 in sovereigns, it is believed from 
Buenos Aires. 

* * * * 


Tuesday's gold movements emphasise the uncertainty 
of the outlook for the French exchange. Since sterling 
rose to just over Frs. 124 early in the month a reaction 
has taken place, and this week the rate was once more 
below Frs. 123.90. It was thought that the Christmas 
holidays would have precluded gold shipments on Tues- 
day, but the event showed that these anticipations were 
not fulfilled. On the other hand, forward franes, which 
have long been at a substantial premium, were this week 
quoted at a discount. This suggests that preparations 
are being made for the re-transfer of French funds 
abroad early next year. 
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Owing to the Christmas holidays, the Bank return 
appears too late for inclusion in this week’s Economist. 
The Bank’s gold holdings have increased by approxi- 
mately £5,250,000, but against this must probably be 
set a further increase in the note circulation. Prepara- 
tions for the end of the year are likely to be reflected in 
a substantial increase in discounts and advances. 


NEW YORE. 


Our New York correspondent cables :—Expectations of 
easy money have been somewhat modified by the con- 
tinued outfiow of gold. This week’s Federal Reserve 
statements show exports of $16} million, almost entirely 
to France, and an $11 million increase in earmarkings for 
foreigners, and a further considerable efflux is expected. 
Recent increases in contingent liability bills brought for 
foreign correspondents are interpreted as indicating that 
French withdrawals have been effected by private indi- 
viduals, with the Bank of France retarding the gold move- 
ment by taking dollars and supplying francs. The Federal 
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; oe demands 
currency, with a substantial increase jn ¥ Cemands fo, 


loss of reserves. The System’s ratio is ‘pe an 

on the week, but 6 per cent. higher on the year ne down 
reduction of $58 million in brokers’ loans brings th urther 
to a new low record for the year. Latest reports id total 
sharp recession of industrial activity with the wae = 
try operating below 50 per cent. of capacity, Stock us. 
steel, however, have been reduced, and jt is bel oh 
January will bring a definite improvement jp bait 
Scrap steel prices show the first improvement registers 
since August. Automobile manufacturers are a — 
increasing operations, and much interest stadually 


ae . attaches to the 
public’s reaction to the January motor shows. 


THE STOCK MARKETS. 

The Stock Exchange was closed from Tuesday evening 
onwards. Business was decidedly restricted on Monday 
and Tuesday, with prices trending easier. Gilt-edge} 
stocks, however, showed a moderate gain of ground on 
the Bank’s large gold accessions. Interest in home rails 
was not maintained, and scattered selling continued to 
depress prices in the industrial markets. tubber, tea ang 
oil shares attracted no outside interest, while in the miniye 
markets Rhodesians were easier and tin shares reflected 
the fresh decline in the metal. 


THE COMMODITY MARKETS. 

Collieries engaged in the export trade have full order 
books, but new business is limited. In the iron and stee] 
industry, trade is restricted by the holidays and stock. 
taking. The steel price increases have met with a mixed 
reception in Scotland. No definite trend is apparent in the 
Liverpool cotton market, and Manchester reports that de- 
mand for yarn and cloth remains limited, and that th 
holidays are being extended. At Bradford, some business 
is passing in tops, but spinners are inclined to wait for 
lower prices. The new Australian and South African 
wool clips are of very satisfactory quality. Prospects in 
the hide and leather trades are good. Quiet conditions pre- 
vail in the vegetable oil and oilseeds markets. 


THE FOREIGN EXCHANGES. 

In the early part of the week sterling on New York 
lost as at 4.88.8, but on Tuesday firmed up to 4.88} 
Montreal receded three and a half points to 4.943. Pars 
went against this country, and gained five points on 
balance at 123.85. Brussels lost 4 at 34.864. Madrid 
was again irregular and declined by 56 points to 30.8) 
Amsterdam gained 3 at 12.098. Berlin gained } at 20.57} 
Switzerland again improved from 25.093 to 25.09}. 0: 
the Seandinavian exchanges, Stockholm lost a point at 
18.104, Oslo gained half a point at 18.194, and Copen- 
hagen was 4 worse at 18.19. The South American 
exchanges again fluctuated considerably, Ri 
gaining 3d. at Syed., Buenos Aires recovering 
from 45d. to 45ysd., and Montevideo gaining jd. 
461d. The premium for 90 days’ Lima on London 
fell by 4 per cent. to 20} per cent. In the Far 
East the rupee lost ;4d. at 1s. 5}$d., and the yen 
also declined by yd. to 2s. 03;d. In_ the forward 
market dollars were stronger at enhanced premiums 
of +i; cent and }% cent for the two periods. Paris declined 
from 3 and 8 centimes premium to 2 centimes discourt 
and par respectively. Madrid was firmer at 10} and 2 
centimos premium, as against 10 and 26 centimos last 
week. Silver lost 4d. for both spot and forward at 22d. 
and 223d. respectively, owing to the absence of support 
in an already quiet market and the possibility of Saigon 
going on to a gold basis. The China silver exchanges "1 
acted in sympathy, Hongkong losing 3d. at 1s. 83d. a 
Shanghai §d. at 2s. 12d. 
ty 


MONTHLY TRADE SUPPLEMENT. il 
We publish this week our Monthly Supplement, ia which 7 
be found an appreciation of the trade situation at home 


abroad, together with statistical information on the forelgn = 
price movements, currency, and production of the leading 
mercial countries of the world. 


electricity production, and a series of indices of Brit! 
activity. 


lude an Index 0 
Its contents inc sh trate 
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A HAPPY NEW YEAR. 
‘The year is going, let him go.”’ 


affairs have rarely been more interesting than at 
nt when the world is entering into the nineteen- 
snitties. Next month, in quick succession, three inter- 
national conferences—fraught with great potentialities 
pearing on the world s peace—are to be held, and a fourth 
nay follow in February. The first of these meetings, at 
he Hague, wil attempt to put definitely into effect the 
Young Plan of reparations, which is to take Germany's 
qar payments finally out of politics and put them in the 
wands of an international bank. At the second, the 
( ipeil at Geneva will resume its efforts to seek a means 
; pliminating war altogether from the scheme of the 
covenant, and will endeavour, by completing the 
»achinery for adjusting disputes, to bring the frame-work 
4 international relations into line with the principles of 
‘ie Kellogg Pact. At the third, the diplomatists of five 
Powers will seek, with good hope of success, not merely 

, check the inerease, but to obtain a definite reduction 
» the burden of naval armaments. The February Con- 
fyence, if the League Council decides to eall it, will 
attempt to achieve a tariff armistice in order that the 
nations may have a respite from economic warfare in the 
pope of being able to organise a freer exchange of goods 
and services and closer commercial co-operation gener- 
ily. In international politics there is indeed a New 
Year task for statesmen, in which they will need, not 
merely the good wishes, but the active support of us all. 

In other fields also, though perhaps in a less spectacular 
way, the tide of affairs is on the turn. In home politics 
members of Parliament went home to their Christmas 
dinner with the conviction that the first phase of this 
Parliament—the phase of benevolent neutrality—is at an 
end, and that in the New Year the Government. will 
eithyr be faced with a difficult and possibly bitter struggle 
to preserve its precarious life, or must find some means of 
adjusting its legislative programme to the joint wishes of 
the House of Commons, and, in fact, treat Parliament— 
touse the Prime Minister’s own phrase—as a Council of 
Stute. The choice which lies open in the coming year 
s between a new step forward in the art of democratic 
sovernment or another round in the old triangular game 
igeneral election chances. 

Business affairs also are at the cross-roads. For some 
‘ears the rising wave of speculation in the United States, 
ita time when savings in :nany countries have barely re- 
covered to pre-war levels and certainly not increased suffi- 
cently for modern needs, has created a shortage of money 
turoughout the world. When the crockery broken in the 
Hatry smash and the Wall Street slump has been swept 
up, there is every reason to hope that the world will have 
‘more ample supply of short-term credit as well as of 
capital available for long-term investment, and that not 
my the United States, but in other countries, we may 
enter upon a period of physical and economic develop- 
ent which will mean an expansion of world trade and 
production, 

Hopes of economic and political improvement enter- 
tamed under the benign influence of Christmas have so 
often, in the event, been illusory that they have become 
umost a by-word and a mockery. But the truth is that 
we look beneath the surface of the financial burden of 
‘wollen armaments, the failure of attempt after attempt 
0 clear up the aftermath of the war, the disastrous effect 
of national strikes and the continued pressure of over a 
milion unemployed, we shall find that even in this 
‘ountry great progress has been made during the past 
‘ecade, In the greater part of the country the standard 
of living is much higher than before the war; although 
we have not made much impression on the large numbers 
‘‘ unemployed, the volume of employment has rather 
nore than kept pace with the rapid increase of our adult 
Population; our homes, our cities and our roads have 
en vastly improved, and throughout the nation an 
‘PPreciation has grown up of the need of co-operation 
oie the partners of industry and between 

8. While public attention will be concentrated in 
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the next few weeks on foreign affairs, let it also be observed 
that in a later column of our present issue we record that 
at long last the General Council of Trade Unions and the 
two great associations of employers in this country have 
found a basis on which they may discuss a wide variety 
of subjects of industrial interest both national and inter- 
national. 

The record also of 1929 which many people may regard 
as a year to be forgotten as quickly as possible, affords at 
least some grounds for satisfaction. In an article which 
we published last week we pointed out that there are at 
the end of the year 290,000 more persons in employment 
than a year ago. The Board of Trade index of production 
showed for the third quarter an increase of 10 per cent., 
as compared with the corresponding quarter of 1928. The 
depressed industries, though still a cause of great anxiety, 
have had some little encouragement. The de-rating scheme 
of the late Government, though extravagant in its benevo- 
lenees to trades which did not need help, has given sub- 
stantial assistance to the coal trade, whose exports have 
been much better than in 1928, and to the iron and steel 
trade, whose output is likely to be the highest since the 
war. The Stock Exchange has little to be thankful for; 
but even that institution, though it still has overhanging it 
a cloud of uncertainty till the Hatry settlements are com- 
pleted, has so far weathered not only a domestie storm, 
but a depression from across the Atlantic of cyclonic 
foree. In the financial world we have faced and met 
a crisis which, in the opinion of the doubters, threatened 
even to endanger the gold standard in this country. But 
after enduring a long-continued drain of gold, which 
called ultimately for a 64 per cent. Bank rate, the Bank at 
a critical moment took a course as bold as it was success- 
ful, and in the event it proved necessary only to put up 
with acutely dear money for a matter of weeks. The year 
closes with Bank rate back to 5 per cent., and with confi- 
dence that money will go still cheaper and that Great 
Britain’s monetary position in regard to gold need give 
rise to no anxiety. 

In fact, if 1930is a child of promise he owes his qualities 
to his predecessors. In the economic sphere, 1929 will be 
remembered as a year in which a great deal that was un- 
healthy or was obstructing national expansion was cleared 
out of the way. Business reorganisation, improved pro- 
ductive methods, and electrification have been quietly, if 
all too slowly, going steadily forward, and though 
the collapse of boom promotions may swell the tale of the 
year’s failures, industry starts a New Year from a sounder 
basis at home and on more even terms with our competi- 
tors than for many vears past. Similarly, in the foreign 
political field, if we reap the harvest next month, it will be 
the fruit of strenuous endeavours this year. The Young 
Committee in Paris was one of the most arduous 
and difficult since the war, while the Hague Con- 
ference required a display of the most determined will 
to peace in order to avoid shipwreck. This same deter- 
mination revealed itself in an even more effective way at 
the Assembly of the League. We must not omit, also, the 
personal efforts of the Prime Minister in developing more 
friendly relations with America and helping forward 


the good work started last March by President 
Hoover. The year has been one of unremitting 


spade work by the labourers for peace. 

It is less possible to say with certainty how we stand 
in regard to our politics at home. For the second 
time we lave been forced to try out the possibilities of 
Minority Government, with results which we cannot yet 
foretell. All that can be said is that, while the country is 
solidly behind the Government in its foreign policy, it has 
watched with less approval its efforts to deal with unem- 
ployment, noting signs that it is ready to add to the burden 
of taxation without adequate assurance that the expendi- 
ture is truly remunerative, and that its election promises 
are still an incubus which shackle it in its desire to promote 
sound legislation. But it is at least something gained 
that the Government has hitherto shown a sensitiveness 
to public opinion, and that, following a narrow escape in 
the Coal Bill division last week, it is to spend the vacation 
in endeavouring to meet the objections of its critics. 

Few if any of us will regard 1929 as a year of blessed 
memory. But he is dying. Let him at least die in peace. 
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POLITICS IN INDIA. 


To those who follow affairs in India it has long been 
evident that Christmas, 1929, would be a critical date in 
her history. At last year’s conference in Calcutta the 
Congress Party, contrary to the wishes of its leaders, 
decided that if Dominion status was not granted before 
the end of 1929 the party would adopt the policy of 
independence and organise in 1930 a campaign »f non- 
co-operation. But in the meantime the British Govern- 
ment had announced through the mouth of the Viceroy 
that, after the Statutory Commission has reported, repre- 
sentatives of all sections of Indian opinion will be invited 
to confer with representatives of the British Parliament 
before a decision is taken as to the future Constitution 
of India; and to this statement was added the now 
famous statement that Britain adheres to the declaration 
of 1917 and the preamble of the Act of 1919, and that 
the responsible Government towards which it was pro- 
mised that India should progress means Dominion status. 
What the effect of the Viceroy’s statement will be upon 
the policy of the Congress now assembling remains to be 
seen; but this critical week began with three events, 
each of which has a bearing on the situation. The first 
was the attempt to blow up the Viceroy’s train on his 
return to Delhi from a tour of the Indian States; the 
second the interview which the Viceroy held almost 
immediately afterwards with Mr Gandhi, Pandit Motilal 
Nehru, Mr Patel, Sir Te] Bahadar Sapru and Mr Jinnah; 
while the third was the simultaneous publication on 
Monday, in India and England, of the report of the 
Indian Central Committee which has been sitting in 
joint conference with the Statutory Commission through- 
out their inquiry. 

From the attempt on the life of Lord Hardinge in 1912 
onwards, the story of the establishment of the capital at 
New Delhi has been an ill-starred one, and it is in keep- 
ing with tradition that this latest outrage should have 
occurred at the moment when Lord Irwin was about to 
take possession of the newly completed viceregal palace. 
The Viceroy’s party appear to nave escaped by a hairs- 
breadth, for not only was the coach immediately in front 
of their own wrecked, but their own coach miraculously 
jumped the gap which the bomb had blown in the rails. 
The result of this attempt is almost certain to be to rally 
moderate opinion against violence, tor Lord Irwin has 
won for himself through the vast sub-continent the well- 
deserved reputation of a sincere friend of India. Tf the 
outrage had succeeded in its dastardly aim, it would have 
removed one who through his years of office has won 
India’s confidence and made himself un invaluable and 
an essential link between British and Indian public 
opinion. 

His interview with the Congress leaders, however, 
which apparently took place at their suggestion, led to 
no result. These leaders have assumed, and _ publicly 
announced their expectation, that the joint conference 
which is to follow the publication of the Statutory Com- 
mission’s report is to draft a Dominion Status Constitu- 
tion, and that the British Government will undertake in 
advance to accept whatever the conference may decide. 
The object of the interview was to obtain the confirma- 
tion of Lord Irwin that this deduction from his October 
declaration was correct. But the Viceroy could, of 
course, give no such undertaking or bind the British 
Parliament. The leaders had, therefore, to go empty 
away and make up their minds as to what policy they 
would suggest to the conference at Lahore. Under the 
most favourable circumstances this year’s meeting, held 
in the chief Mohammedan province where communal 
feeling always runs high, must have been an anxious one 
for those concerned. They have now the added respon- 
sibility either of endeavouring—if they so desire—to 
guide the rising forces of Indian nationalism along a 
road which offers bright prospects of orderly progress 
towards the final goal of responsible guvernment or of 
allowing these forces to get disorganised and out of hand. 
Events at Lahore, as well as at centres where other 
political conferences are being held, will be followed 
both in India and Britain with closest attention. 
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The publication of the Indian Commission’s y¢ ort wy; 
probably not have much bearing on the immedi Port will 
tion, particularly as much of it has already be 
in India. But a study of this document of 420 ¢| 
printed pages will help many to an understanding a 
difficulties of the problem. It is notoriously difficult _ 
agreement in any body representative of the various ean 
munities and territorial divisions of India, and althouch 
the boycott by the Congress Party of co-operation Be: 
the Statutory Commission meant that this hice 
(of whom the Legislative Assembly members were ait 
nated by the Viceroy) did not include any declared a 
tremists, it is a matter of common knowledge that ans 
were considerable dissensions in the committee when it 
attempted to draft its report. Far the greater part of the 
present document, in fact, consists of Separate reports 
representing conflicting views on many fundamental 
matters. The common report—signed by all members 
except one who wrote his report and left for India befoy, 
the committee completed its work—indeed, covers oy), 
some 70 pages. The chairman and two colleagues hay. 
signed a report which in vital respects goes much furtho» 
than the general report ; two Mohammedan meinbers hay, 
written a bitter criticism of their colleagues in regard ty 
communal matters; the British member, elected as one of 
the representatives from the Council of State, though no 
differing fundamentally from the main report, sets ou! 
alternative views on a number of specific points; the repre. 
sentative of the depressed classes has penned a moving 
appeal for greater opportunity for his community; while 
Sir Hari Singh Gour, who drafted what he obviously in. 
tended to be the report of the Committee, has established 
the remarkable precedent of appending seven pages of dis. 
sent to a report which is signed by himself alone. We 
have no space here to discuss or examine these differ. 
ences ; their existence is one of the basic facts of the Indian 
problem. 

The remarkable thing about this report is, however, not 
that it reveals these well-known conflicts of opinion and 
interests, but the fact that it should have been possible t 
get the whole committee to sign even the shortest common 
report; and it is, therefore, worth while briefly to indi- 
cate the main ideas contained in this document. 

In the first place, the Committee having set out the 
detailed constitutional changes which they recommend and 
which clearly fall considerably short of Domin‘on status, 
put on record what they consider to be India’s demands in 
the following terms :— 

We demand an explicit declaration on the part of the British 
Parliament that full Dominion status for India is the goal at which 
it aims, 


ate situa. 
Come known 


to get 


We demand, further, that an immediate and sulstantial step 
should be taken towards the attainment of that goal by the con: 
ferring on the provinces of a liberal measure of autonomy and by 
making the Government of India responsible to its legislature in 
accordance with our detailed recommendations. 

Lastly, we demand that provision should be made :n the Govern 
ment of India Act which will enable the above goal to be reached 
without the necessity for further inquiries by statutory comms 
sions or other agency. 

The first of these demands was met by the Viceroy s 
statement. The last is a view which is very widely held 
as a result of the difficulties, both within the Government 
of India itself and in relation to public opinion, that have 
been created by the method of periodical examination by 
an outside body. So far as the second demand is cot 
cerned, the committee add a warning that, in their view, 
unless there is an immediate advance on the lines ind 
cated in the report, the alternative will be the ultimate 
surrender of the British Government after years of 
agitation and bitterness. eo 

The general scheme which the report expounds abolishes 
the distinction between reserved and transferred subjects 
in the Governments of the Provinces, and makes the pr 
vincial cabinets, which are to be appointed on the recom: 
mendation of a chief minister selected by the Governor, 
responsible to the Legislative Councils. The only _*. 
tion to this rule is the portfolio of Law and — 
Bengal, which, it is suggested, should be in “—~ - 
member appointed by the Governor, Communa™ = 
torates, except in the case of Europeans in all get 
Anglo-Indians and depressed classes In Madras, ‘ 


+ ‘ t 
Karens and Indians in Burma, should be abolished ; bu 
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seats should be reserved for other minorities in joint elec- 
torates. The franchise is to be doubled at once, and to 
increase to adult suffrage by 1961. In short, cabinet gov- 
amment is to be introduced, the suffrage enlarged and 
dvareby abolished in the Provinces. Sir Arthur Froom, 
however, is of opinion that the placing of the portfolio of 
Law and Order in the hands of & nominee of the 
governor should apply to all Provinces except Madras. 

But the report of the committee goes on to reserve 
wide powers to the Governor to assent to or withhold 
assent from Bills passed by the local legislature, and to 
juthorise over the heads of the Chamber expenditure 
necessary for preserving the safety and tranquillity of the 
Province, while the Governor-General may supersede a 
joeal government and carry on the administration in the 
ease of breakdown or inability to maintain law and order, 
while, with the permission of the Secretary of State, he 
mav even suspend a Legislative Council. The Committee 
are, in fact, alive to the need of safeguards for the preser- 
yation of social peace. 

But having abolished dyarchy in the Provinces, the 
Committee propose to introduce dyarchy in the Central 
Government. The cabinet of the Governor General, half 
of whom should be Indians, is to consist of not more 
than two executive councillors and not more than six 
ministers, the latter being responsible to the Legisla- 
ture. ‘hese ministers would be in charge of all subjects 
except the defence of India and its relations with foreign 
ind Indian States; but the Legislature would, unless it 
received the previous sanction of the Governor General, 
ve debarred from dealing with any measure affecting :— 

a) the public debt or public revenues of India, or imposing any 

charge on the revenues of India; or 

()) the religion or religious rites and usages of any class of 

British subjects in India; or 

ic) the discipline or maintenance of any part of His Majesty’s 

military, naval or air forces; or 

(d) the relations of the Government with foreign princes or 

States. 

The report, with certain dissentients, is opposed to the 
separation of Burmah, but is in favour of making Sind into 
a separate province. It urges greater Indianisation of 
the army and asks that the provinces should be allowed 
\o organise their own militia. Many of the powers of the 
Secretary of State should be transferred to the Govern- 
ment of India, inciuding recruitment of the services, 
appointment of representatives to international bodies 
such as the League of Nations, and the power to raise 
loans, while the Council of the Secretary of State should 
be abolished. Finally, until India obtains full Dominion 
status provision should be made for the representation of 
Indians in the British Parliament. 

The Committee are entitled to great credit for having 
co-operated with the Statutory Commission in the face of 
much opposition and opprobrium. By so doing they were 
able, from their intimate acquaintance with India, to 
correct the one-sided picture which would otherwise 
tave been presented to their English colleagues; 
and they are fully entitled to claim that ‘‘ the labours of 
the Statutory Committee and of the Indian Central Com- 
mittee have thus been complementary and mutually inter- 
dependent.” But this very fact makes it desirable that 
opiion in both countries should not take position on the 
basis of this report alone, but should suspend judgment 
until the views here set forth can be read in conjunction 
with those of the Statutory Commission. 





THE YEAR’S NEW CAPITAL. 


Tae new issues market in 1929 began well but finished 
badly, the figures for the whole year showing a reduc- 
tion of £84 million from the high total of 1928—the 
figure for foreign loans having dropped to within £10 
million of the total for 1925 when the embargo was in 


force. The totals are as follows :— 
New Issuers 1n LONDON. 

1913. 1927. 1928. 1929. 

Tot: ] (£ million). 
> steeeeeeees ceseesceee 196°5 355-2 369-1 285-2 
ome erccsessecees SOO 206:9 263°6 198-0 
MO cicicacacreseee-: :2i%@rl 99-8 63-2 61-0 
CEEIBD wroccicccececee  O4°4 48-5 42:3 26-2 
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These figures reveal the general contraction of the new 
capital market during 1929, but the inclusion of Govern- 
ment borrowing in the ‘‘ Domestic ’’ total obscures to 
some extent the true position, which is more clearly 
illustrated by the next table, wherein the geographical 
distribution of new capital raised is analysed in greater 
detail :— 


DESTINATION OF NEW CAPITAL. 





Whole Years. 
1913. | 1925. | 1926. | 1927. | 1928. | 1929. 
i 
United King- 
dom— £ £ £ £ £ £ 
Government Nil 45,685,700| 4,666,800! 66,083,800| 83,861,000) 65,400,000 
Other......... 35,951,200) 109,332,600|124,508,900| 140,799, 800|179,722,100| 232,626,500 


| 35,951,200|155,018,300! 129,175,700 206,883,600|263,583,100| 198,026,500 
British Posses-_ |_— |} $< | —____|_|__ Lscceninalisitigens 














sions— | | 
Government | 26,278,700} 30,699,200) 31,866,000} 55,697,200] 40,223,000} 26,366,100 
Gis ccasexe 49,858,500) 30,220,500 21,308,300) 44,115,200; 22,895,400! 34,610,900 
76,137,200) 60,919,700 83,174,300} 99,812,400} 63,158,400) 60,977,000 
Foreign ——[{—_ | | | 

Countries— 
Government | 26,158,200 Nil 23,818,000) 11,822,500} 15,938,900] 3,650,000 
Other......... 58,290,400) 16,276,500} 24,614,600) 36,647,500) 26,377,700] 22,585,900 


Se, ee ee ee ee 
84,448,600) 16,276,500 48,432,600] 48,470,001 42,316,600} 26,235,900 
icaleeaigaattcceaibtinsiag sate eiaicee ai canal leat iain konaadeimelins 

| 


Grand total 196,537,000 252,214,500 250,782,600 355,166,000 369,058,100] 285,239,400 
' ‘ 


' 


Our figure of British Government borrowings represents 
the proportion of the cash subscriptions to the 5 per 
cent. Conversion Loan issued in November which was 
available for application to Floating Debt reduction after 
provision had been made for the repayment of maturing 
short-term debt, minus the excess of encashments over 
Savings Certificates. All the other figures 
exclude throughout issues or portions of issues made for 
conversion or repayment purposes. 


sales of 


It will be seen that, whereas non-Government issues 
destined for British possessions and foreign countries 
taken together amounted to about £8 million more than 
in 1928, the United Kingdom figure of ‘‘ other ’’ borrow- 
ings fell by about £47 million. As an indication of the 
severity of the slump in new issues during the second 
half of the year, it may be noted from our next table 
that, excluding British Government borrowing, capital 
raised between July Ist and December 3lst amounted 
to only £47.1 million, as compared with £172.7 million 
between January Ist and June 30th :— 


In MILLION £’s. 





Mines, 


Foreign} British | For- | Fin- | Rub- | Balance 


















































British} and {Colonial} eign | ance,| ber | (Mainly 

Total. |Govern-|Colonial} and Rail- | and | and | Home 

ment. | Govt. | Foreign} ways. }Explo-| Oil. | Indus- 

Corpn. ration. try). 

Total whole year, 1923 | 271-4 77-7 | 95-8 4-8 5-4) 15-5 7-7 64-5 
Total whole year, 1924 | 209-3 13:7 | 90-6 18-8 1:0 | 12-7 2°3 70:2 
Total whole vear, 1925 | 232-2 45-6 | 30-7 25°3 3-8 | 18-0 | 19-1 89-7 
Total whole year, 1926 | 230-7 4-7 | 54-6 49-2 8:2 | 26-9 6:2 80-9 
Total whole year, 1927 |} 355-1 66:0 | 67:5 37°9 5-4} 33-2 | 11-0 | 134-1 
Total whole year, 1928 | 369-0 83-8 | 56-1 26-4 3:1 | 49-7 8-7 | 141-2 
Total whole year, 1929 | 285-2 65-4 | 30-0 12-1 ; 7°85 41-5 6-4 | 122-0 
1928—Ist quarter ... | 169-0 85-7 | 22-7 3-0 1 16-7 2-2 37°7 
EE ae alin 75°7 |Dr.o-5 | 14:4 10-0 Nil | 11-0 0-6 40:2 

3rd a 45-9 |Dr.o-9 | 11-4 4-0 Nil 6°5 6-3 24-6 

4th on 78°4 | Dr.o-5 7-6 9-4 2-1) 15-5 5:6 38-7 
Total whole year, 1928 | 369-0 83-8 | 56-1 26-4 3-1 | 49-7 8-7 | 141-2 
1929—I1st quarter ... 96-9 1-9 | 27-2 “3 3-8 | 21-2 4-9 37°6 
and ‘* ow 77-4 |Dr.a-3 Nil 11-4 Nil | 12-9 0-1 53-3 

3rd a pat 18-7 |Pr.d-4 2°8 0:4 Nil 2-4 1-1 13-4 

4th ie eae 92-2 65-2 Nil Nil 4:0 5-0 0-3 17-7 

Total whole year, 1929 | 285-2 | 65-4 | 30:0 12-1 7-8 | 41-5 | 6-4) 122-0 








The foregoing table, by analysing separately the results 
of each quarter, brings out clearly the salient characteris- 
tics of the new issue market during the past year. Up to 
March, issues on the whole went well and, despite the 
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weakness of stock markets, activity was maintained right | less than in 1928, but £23 million greater th 


into the second quarter, although from March onwards 
an increasing proportion of most issues was left with 
underwriters. The next stage was the revelation that 
underwriting in the case of a number of speculative 
issues had been flagrantly “‘ weak ’’; the public had to 
face heavy losses on many flotations; the situation of 
both the Stock Exchange and the money market became 
more and more adverse; and from June onwards a 
notable percentage of new issues was that made “ to 
shareholders only,’’ new concerns being unable to venture 
in the market. The only foreign Governments which 
figured as borrowers in the London market during 1929 
were Roumania and Chile, and the bulk of the total 
shown above under the heading ‘* Foreign and Colonial 
Governments ’’-consists of the large loans raised during 
the first quarter by the Governments of India, Australia 
and New Zealand. The City of Abo was the only foreign 
municipal borrower, while three Argentine railways 
between them accounted for the total of £7.8 million 
under ‘* Foreign Railway ’’ issues. Thanks to the rela- 
tively active conditions of the market up to the end of 
April, the total for 1929 shown in the last column of the 
table as ‘‘ Mainly for Home Industry ’’ exceeds sub- 
stantially the corresponding figures for 1923-26, though 
it shows a fall of about £19 million as compared with 
1928, but the small total, £31.1 million, raised in the 
second half of the year reflects strikingly the difficulties 
of home borrowers during that period. In the third and 
fourth quarters of the year, it will also be observed, the 
investment trusts, whose issues are included above in the 
** Mines, Finance and Exploration ’’ group, almost com- 
pletely stayed their hand. 

The next table carries our survey a stage further by 
analysing, under 29 different categories, the purposes for 
which new issues were floated in 1928 and 1929:— 











Year, 1929. 
Whole 
Description. Year Three Total 
1928. Quarters Fourth Whole 
to Quarter. Year, 
Sept. 30. 1929, 
£ £ £ £ 
British Government loans..........+. 83,861,000 200,000 | 65,200,000 | 65,400,000 
Dominion & Colonial Government 
DORIA siciccsccchciensestbonseabieibetes 40,223,000 | 26,366,100 Nil 26,366,100 
Foreign Government loans ......... 15,938,900 | 3,650,000 Nil 3,660,000 
British Corporations, County and 
Public Board Loans..............+«+ 14,871,000 | 7,826,000 490,000 | 8,316,000 
Colonial Corporations and Public 
ee RRR 7,296,100 | 3,859,900 Nil 3,859,900 
Foreign Corporations ...........ss000. 4,332,000 472,500 Nil 472,500 
PRIN SONTAG vencccssesccepcccscosscs 2,080,900 | 1,920,000 Nil 1,920,000 
Colonial railways..........sscsscesseseee Nil 10,200,000 Nil 10,200,000 
Foreign railways..........cssesecsesers 3,070,000 3,835,000 4,000,000 7,835,000 
Australasian MmineS............0.sse0e0e 695,000 12,000 Nil ,000 
South African mines ................+. 1,766,000 | 1,811,600 Nil 1,811,600 
SU SUED cicckcnsscicscsccsssocepnoese 4,810,300 | 8,116,000 | 3,855,700 | 11,971,700 
Exploration, financial and invest- 
ID nitbccrescckenssbesccsccess 42,513,700 | 26,689,600 | 1,182,900 | 27,872,500 


Breweries and distilleries ............ 5,789,900 | 3,371,700 974,800 | 4,346,500 


Merchants, importers, &c. ........... 1,117,500 425,300 Nil 425,300 
Stores and trading ................00006 6,101,000 | 3,839,700 Nil 3,839,700 
BORON GRE BANE 5 nscccccnssasececcocces 2,817,100 | 3,801,900 177,300 | 3,979,200 
NN cidenntishesbssthedsbieionntbaveics 3,125,000 | 1,750,800 324,300 | 2,075,100 
Siac: Sidianienabhenherentaisdennaniasnaeehess 5,623,400 | 4,320,800 Nil 4,320,800 
Iron, steel, coal, and engineering... 2,413,000 | 4,395,800 90,000 | 4,485,800 
Electric light, power, and telegraph | 15,179,200 | 11,961,200 | 3,067,200 | 15,028,400 
Tramways and omnibus ............. 1,381,700 279,700 Nil 276,790 
Motor traction and manufacturing 4,623,600 380,700 Nil 380,700 
I TEP. cincsionnasenseseneuen 1,388,000 1,356,100 120,000 1,476,100 
Hotels, theatres, and entertainments} 14,650,700 | 3,739,000 272,000 | 4,011,000 
Patents and proprietary articles.... | 8,582,800 | 6,987,400 120,000 | 7,107,400 
Docks, harbours, and shipping...... 2,900,000 +500 Nil 544,500 
Banks and insurance ..............0.+. 9,404,600 | 4,691,400 |; 1,581,700 | 6,273,100 


62,502,700 46,253,000 | 10,725,800 | 56,978,800 


369,058,100 {193,057,700 | 92,181,700 285,239,400 


Manufacturing and miscellaneous 





Of the two categories in which the total figure for 
1929 shows a substantial increase over 1928—Colonial 
railways and ‘‘ other mines ’’—it may be remarked that 
the whole of the first item is accounted for by an issue, 
to shareholders only, made by the Canadian Pacific 
tailway, while about 70 per cent. of the second item 
represents Rhodesian issues. The total raised by 
** trusts ’’ registers a heavy fall, and it is significant 
that three-fourths of the year’s total for this group fell 
within the first quarter, in which period six-sevenths of 
the ** patents ’’ total were also raised. Electric light 
and power concerns again figured as _ substantial 
borrowers, but issues on account of motors, hotels and 
entertainments, and shipping enterprises were much 
reduced. The aggregate grouped under the last heading, 
** Manufacturing and Miscellaneous,”’ was £54 million 


THE ECONOMIST. 


[December 28, 1999 


In this group the tendency, already noted — 1997, 
issues during the last nine months of the Confine 
shareholders only was strongly in evidence alan 
million of the total is accounted for by two issues - 
by Imperial Chemical Industries and the British ——_ 
can Tobacco Company, of this type. -_— 

In the final table we give a list of some of ¢} 
prominent issues of the past year, togethe 
issue prices and latest quotations :— 


EE a aeRO ATS CAT ne penalties 


‘NE Most 
r with thejy 





Month of 7 ses Nominal Price 
Issue. Name and Description. Amount, oa ee, 23, 
1929, 
a, 
1929. £ 
Jan, ...... Govt. of India 44% Loan, 1958-1968... | 10,000,000 9] 5 
New Zealand 44% Stk., 1948-1958... | 19/510,000 | 95 = 
(a) ‘i 
Com. of Australia 5% Stk., 1945-1975} 8,000,000 98 9] 
Feb. ...... J. Sears and Co. 7% Cum. Pref. ...... 2,000,000 Par i 
London Power 5% Debs., 1972......... 3,000,000 99} 9 dr 
Roumanian Stab. 7% Loan, 1937-59 | 2.000.000 88 3 
ee Watney Combe Reid 54% Debs., 1959 | 2,500,000 99 1003 
Barclay Perkins 5}% Debs., 1940-65 500,000 98 oR 
Chilian Govt. 6% Bds., 1962 ........... 2,000,000 944 95 
May ...... Canadian Pacific Railway, 300,000 : - 
Ord. $100 (shareholders only) ...... 10,200,000 | $170 $195; 
British Power & Light Ord. £1......... 1,600,000 |} Par “dt 
Com.of Australia 5% Reg. Stk.,1945-75 12,403,154 97 9} 
(6) 
Central Elect. Board 4% Stk., 1959-89 | 3,000,000 83 80 
June....... | L.C.C. 43% Stk., 1945-85 ........ eevee 5,551,396 see 93 
() 
Agricultural Mortgage Corporation 5% 
Debentures, 1959-1989 ...........0... 5,000,000 Par 99 
July ...... Govt. of Newfoundland 5% Bonds, 
TOO. TOTS cccsccconsccsocessosecseceseccses 1,232,800 98 993 
Govt. of British Guiana 5% Stk., red. 
ROSD-BOBD. 0... 00ccososcssccccccceccnesens 1,600,000 98 100 
Internat. Tea Co.’s Stores ord. (5/-)... +250,000 20/- 20/-x 
Hudson's Bay Co. ord. (£1).......... 6. $500,000 £4 £45x 
Scottish Power ord. (£1)......+-ss+seesee 1,000,000 28) - 29,- 
City of Budapest Municipal Savings 
Bank 7$% DONS.......00.ceeeeeseceeeers 500,000 964 
Bowater’s Mersey Paper Mills 64° 
MI cccsdignoiensthohenebatiaeasepebedeoees 650,000 96 99} 
Sept....... Melbourne and Metropolitan Board of 
Works 5% Stk., red. 1954............. 400,000 94 89 
Oct. roo British American Tobacco 6% 2nd 
Oum, Pref. (£1) ...sescccscceserereesere 6,000,000 Par FS 
NOV.....006 59% Conversion 10aD....cecreseeeeesseeees (c) Par 99% 
Gateshead 5% Stk......-.cccccccsecceceees 500,000 98 93 
Buenos Ayres Pacific Rly. 6% Cum, 
Pref. (elo) scpecheeenonsesessabibensebensins 1,000,000 Par 94 





(a) £12,510,000 for Conversions. (6) All for Conversion purposes. ae 
(c) Total subscription to loan, £233,000,000. Of this sum £166,000,000 is utilised for 
repayment of maturing debt. 

¢ To shareholders only. 

Investors in new issues even of the highest class have 
seen their holdings in a number of instances undergo 
serious depreciation. The prospect that comparatively 
cheap money will be enjoyed in 1930 encourages the hope 
that sound borrowers at least will be able in the near 
future to make issues in the London market on better 
terms and with more propitious chances of success. It 
is clear, however, that the process of restoring activity 
to the new issue market as a whole is likely to be slow, 
and the public, after its experience of the unsound boom 
of 1928, is likely for some time to exercise considerable 
discrimination between offers. 


————————————ESS 


INDUSTRIAL OUTLOOK IN SOUTH WALES. 
(BY A CORRESPONDENT.) 


Tne industrial prospects in South Wales have been con- 
siderably improved by the agreement which has recently 
been concluded between the colliery owners and the work: 
men’s representatives for the temporary continuance ol 
the prevailing wage conditions of employment. The = 
ciliation Board agreement fixed on the termination — é 
national coal stoppage in 1926 expired on December 3 - 
and the refusal of the miners’ leaders last year tO = 
into negotiations for a new agreement, pending the tate 
of the demand of the Miners’ Federation of Great Brita 
for the establishment of a national wages agreement ane 
the threat of the Government to reduce working — 
early in the New Year, had created a situation © - 
siderable uncertainty. The date of the resumption 


negotiations for a new permanent agreement will —, 
on the fate of the Coal Mines Bill. The arrangel™ 
definitely made on December 19th provides (1) that P 
ing the coming into operation of any legislatio te, ths 
ing the terms of the old agreement inapplicable, wus 
agreement shall continue in operation, together wit 


n render- 
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other arrangements and awards as have been made under 
it and are still subsisting ; (2) that on the passing of such 
jecislation the parties shall meet to consider the terms 
ra oan agreement to take effect as from the date of 
coming into operation of such legislation ; and (3) that 
subject to these conditions either side shall be at liberty 
1 apply after January 1, 1931, for a mneeting of the Con- 
njiation Board to consider a revision of the agreement, 
snd, in the event of a failure to agree, the agreement and 
,|| individual contracts shall terminate upon the expira- 
“ion of one calendar month thereafter. 

Under this understanding there is a possibility of tne 
continuance of the existing terms and conditions of em- 
jovment during the whole of 1930. The uncertain 
jctor is the proposal of the Government to shorten the 
working days. South Wales will be one of the coalfields 
most seriously affected by the establishment of a 74 
hours’ shift, and as there is practically no inland market 
on which the cost of the shorter working hour may be 
shifted, the owners will inevitably apply for a revision 
of the wage conditions, for notwithstanding the benefits 
of the De-rating Act and of the minimum price schedule 
scheme, the industry was worked at a slight loss during 
19229. The temporary arrangement will automatically 
end with any change that may be made in the existing 
statutory position by new Government legislation. 

As from the beginning of the New Year the provisions 
in the new coal marketing scheme introducing output as 
well as price regulation will operate, and the Executive 
Committee of that Association have taken a rather 
optimistie view concerning prospective demand. The 
colliery owners, under the new scheme, were asked to 
slect as their conventional outputs an amount equal to 
0) per cent. of the total outputs of their pits in any one 
of the six quarters ended June 30, 1928, or those in 
March, 1929, converted into an annual basis figure. It 
was the business of the Executive Committee to deter- 
mine the quota for the year on the basis of these returns, 
and it is stated that the quota determined for the whole 
coalfield in 1930 is 46.5 million tons, including 41 million 
tons of bituminous and 5} millions of anthracite coal. 
This quantity compares with an actual output of saleable 
coal in 1927 of 46.3 million tons, of 43.8 million tons in 
1928, and of approximately 47.5 million tons in 1929. 
In March, 1929, however, the industry was producing 
at the rate of 50.8 million tons, of which bituminous coal 
represented a rate per annum of about 444 million tons 
and anthracite just over 6 millions. 

The policy of the owners in fixing so relatively high a 
quota errs on the side of generosity, but: it has been 
influenced by the desire to conciliate, as far as possible, 
the conflicting interests of individual undertakings and to 
obviate causes of friction in the operation of quotas, and 
itis to be pointed out also that during 1929 the average 
pithead price steadily improved, and in the three months 
ended last October—that is, the period covered by the 
latest audit—it averaged 13s. 8.72d. per ton, compared 
wit 12s. 9.62d. per ton in the corresponding period in 
a It may be added that the South Wales collieries 
ave not been so well sold ahead at any period since the 
War as they are over 1930, and that there are prospects 
of a substantial increase in the supply of coal to Italy 
ae the Hague agreement, by which the Italian 
tne has undertaken to purchase one million tons 
. ritish coal yearly for three years, and to abstain from 

‘porting reparation coal via sea over and above a 
maximum quantity of 14 million tons per annum during 
the next ten years. 

Br outlook for the South Wales iron and steel in- 
y 1s also favourable. During the twelve months ending 
deca api the tinplate industry operated at only 
of Bi per cent. of capacity, but at the annual meeting 

ichard Thomas and Co. on December 20th last Mr 
“an Bond, the chairman, stated that the mills were 
thet ene worked up to about 80 per cent. of capacity, 
ee ® scheme forsthe adjustment of supply to demand 
ad “a ing satisfactorily, that the markets lost in 1926 
a €n regained, and that the manufacturers were well 
elon: ver the new year. The steel works are feeling the 

cts of the recent reduction in the prices of foreign 
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steel bars, but, on the other hand, inland enquiries have 
expanded, and the Great Western Railway Co. have 
placed with Guest, Keen and Nettlefolds, Limited, a 
contract for the supply of 121,000 steel sleepers, the 
whole of which are to be manufactured at the South 
Wales works of the company. ‘The other new works con- 
templated by the Great Western Co. are expected to 
yield additional business to the various branches of the 
iron and steel industry in the district. 





THE MISFORTUNES OF THE PESETA. 


REPRESENTING, as it does, one of the few European 
currencies to remain unstabilised and divorced from 
the gold standard, the Spanish peseta has for long been 
the prey of speculators and the sport of rumours. It is 
inevitable that this state of affairs should have been the 
subject of unfavourable comment, the more so as there 
is no obvious reason why the task of stabilisation should 
not have been undertaken long ago. The Spanish price- 
level, though appreciably above the world level, is itself 
comparatively stable, while the Bank of Spain's returns 
show that the minimum ratio of gold to notes as pro- 
vided by law has consistently been more than main- 
tained. The visible trade balance, it is true, is adverse, 
but it is probable that the gap has been at least partially 
filled by invisible items such as remittances from Spanish 
emigrants. 

The truth is that the delay in stabilising the peseta is 
as much due to historical and political as to purely 
economic causes. The depreciation of the peseta below 
its gold parity is a feature not confined to post-war years, 
for from 1882 right up to the war gold was quoted at a 
premium as against the peseta, and in 1898—the year of 
the Spanish-American war—the premium ran as high as 
54.1 per cent. After the loss of the !ast of her American 
colonies Spain’s economic life revived, and by 1910 the 
premium on gold had fallen to 7.3 per cent. During the 
world war the peseta, in common with other neutral cur- 
rencies, rose to a substantial premium as against the 
currencies of belligerent nations. By 1918, in fact, the 
premium of the peseta against the dollar had risen to 
nearly 20 per cent. 

The armistice deprived Spain of the advantages of 
neutrality, and when the heavy fall in gold prices 
occurred in 1920—a proportionate decline was not re- 
corded by prices in Spain—the peseta lost its premium 
against gold, as measured by the American dollar, and 
once more fell to a discount. In 1921 came the Riff wars, 
and the heavy expenditure and internal political crises 
which they inflicted upon the nation dragged on until 
1926. During these five years the premium of gold 
against the peseta varied between an annual average of 
24.5 per cent. in 1922, and 44.6 per cent. in 1924. The 
discount on the peseta was thus of a substantial size 
during the whole of the troubled period. 

By 1926, the Dictatorship, which had been declared 
towards the end of 1922, had firmly established itself, 
and in that year the Riff war was brought to a success- 
ful conclusion. This restored a certain measure of con- 
fidence in Spain and her finances, which was not without 
its effect upon the peseta. A general impression abroad 
that the Spanish currency was about to be forced back 
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to par with gold, and the gold standard restored, resulted 
in a speculative movement which started in January, 
1927, and ended by raising the quotation of the peseta 
to just under 28 pesetas to the pound sterling, thus nearly 
restoring it to its gold parity of 25.22 pesetas. 

There was little economic justification for this appre- 
ciation. In February, 1927, the Spanish wholesale price 
index number stood at 180 as against 143 for Great 
Britain, and even though the Spanish index—partly as 
a result of the forced appreciation of the peseta’s external 
value—had fallen to 169 by the end of the year, the dis- 
parity between this last figure and the corresponding 
British figure of 140 was still equivalent to a gold 
premium of 21 per cent. Heavy shipments of Spanish 
wines to France during that year assisted, it is true, in 
maintaining the peseta at its artificially high value, but 
such a basis of support was far too insecure to last. 

By the middle of 1928 the speculative movement had 
long spent its force, and purely economic factors for the 
moment were predominating. Internal prices remained 
at approximately 165 as against just over 140 in England, 
and the balance of trade moved more definitely against 
Spain, the returns showing an excess of imports of 886 
million pesetas in 1928 as compared with 689 million 
pesetas the preceding year. The result was that the 
peseta began to recede from its artificial value. In order 
to arrest the decline the Government intervened and gave 
the peseta artificial support. In pursuance of this policy 
a “* Foreign Exchange Committee ’’ was constituted, and 
twelve months’ credits were arranged in August for £5 
million with a banking consortium in London and a 
similar sum in New York, while early in November 
£2,000,000 in gold was shipped to London. The resources 
placed at the disposal of the Government by these opera- 
tions enabled some measure of defence to be presented 
against ‘‘ bear raids ’’ on the peseta, and the year closed 
with the sterling rate at 29.78 pesetas. 

In January, 1929, a definite move in the direction of 
stabilisation was made by the Government, in that they 
appointed a commission to study the possibility of return- 
ing to the gold standard. Unfortunately, political troubles 
a few weeks later caused a renewal of the ‘‘ bear ’’ attacks 
upon the peseta, and by this time the Government were 
at the end of their resources and had to abandon defensive 
measures. The result was that, between February and 
June, the sterling exchange rose from an average of 31.16 
to an average of 34.30 pesetas. The Stabilisation Com- 
mission in June presented its report, which was not 
published, but it is believed to have recommended the 
postponement of stabilisation in the hope that the world 
level of prices would rise to the Spanish level. As at that 
date the Spanish wholesale price index number stood at 
170, as against a world level of between 130 and 140, it is 
clear that the Commission had an imperfect grasp of the 
realities of the situation, and, indeed, shirked facing the 
task before the country. 

In the following month the Government renewed their 
credits of £5,000,000 in London and $20,000,000 in New 
York, and with these in reserve resumed their policy of 
giving artificial support to the peseta. Little more resulted 
from this than the arrest of the depreciation of the peseta 
and the gradual exhaustion of these two credits; nor, in 
face of the downward trend of world prices, could much 
more have been expected. It is difficult to resist the 
belief that so long as the Spanish Government were un- 
willing either to admit devalorisation of the peseta or to 
take the alternative course of forcing Spanish internal 
prices down to the world level, their intervention, which 
aimed at maintaining the exchange at a level bearing no 
relation to comparative price-levels, could be nothing 
more than an unsuccessful and temporary palliative. 

Up to September the peseta quotation against sterling 
had been maintained at under 33, but in October inter- 
vention was once more suspended, and a renewed fall 
occurred, the lowest point reached being 35} at the end 
of November. In December, however, the Government 
changed their tactics. The foreign credits had been de- 
pleted, and it was necessary to provide for their repay- 
ment. So the issue at par of a new loan consisting of 
850,000,000 pesetas of 6 per cent. Gold Treasury Bonds, 
redeemable in 1935-40, was announced, and the lists were 
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opened on December 17th. Subscriptions to this logy h 

to be in gold or in the currencies of foreign countries on - 
gold standard, and its avowed object was to plate 
Government in possession of sufficient foreign currencies 
to repay the July credits and to leave a balance jn co 
The service of the loan was guaranteed by the “ gold ” 
receipts of the Treasury, and simultaneously the propor. 
tion of Customs duties payable in ‘‘ gold "’ wag raised to 
50 per cent. It was clearly hoped to attract subscriptions 
from Spaniards domiciled abroad, for no useful 


: purpose 
would be served by Spaniards at home purchasino 
approved foreign exchange in order to subscribe to the 


loan. Argentina’s defection last week from the golj 
standard closed one important source of potential gold 
shipments as the result of the issue of the loan, and in any 
case, although the loan proved an immediate success jy 
Spain, it hes so far failed to have any influence upon t} 
foreign exchanges. 

The fact remains that the Bank of Spain has a golq 
holding of over 2,500 million pesetas, against a circulation 
of under 4,500 millions. The promised suppression of the 
‘* extraordinary budget *’ in January, and the incorpora. 
tion of all ‘‘ extraordinary ’’ expenditure in the norma! 
budget, indicate that the Government are desirous o! 
achieving one of the conditions—sound conduct of the 
national finances—on which the success of measures to 
stabilise the currency depends. If Spain is ready to face 
the full implications of a return to the gold standard, 
select a figure at which to stabilise the peseta against 
sterling, and use her gold reserves as they are meant to be 
used, there is no reason why the damaging instability of 
her currency should not be brought quickly to an end. 


le 





TASKS OF THE HAGUE CONFERENCE. 


By the time our next issue appears, the delegates will 
be assembling for the adjourned Hague Conference. Last 
August the Young Plan, with the modifications and ela- 
borations necessitated by Mr Snowden’s claims, was 
accepted in principle by the Reparation Powers, and with 
the failure of fhe German Nationalist campaign that 
question of principle has been, let us hope, finally 
settled. The task of the Conference, which opens on 
January 6th, is to review, and to decide what action may 
be necessary upon, the reports of the committees which 
have been considering outstanding details of the Plan. 
That is not to say that the work of the Conference will 
be merely formal, for the whole financial liquidation of 
the war, including the creation of machinery for imple- 
menting the Young Plan, is among the issues at stake. 
But every effort has been made by all concerned to en- 
sure that, as far as possible, all questions on which differ- 
ences have emerged should be settled in advance. 

First among the committees set up by the last Hague 
Conference is the Organisation Committee for the Bank 
for International Settlements. The proposed Statutes 
of the Bank have been published and have been fully dis- 
cussed in these columns. No substantial modification }s 
expected. The draft Charter and Trust Agreement om 
not yet been published, but have been the subject of - 
cussion in the one case with the Swiss Government - 
in the other among the creditor Governments. Until > 
preliminary work of the jurists is laid on the table _ ee 
Hague it will not be known whether certain lega om 
financial conundrums which are raised by these dra . 
have been finally solved or whether further eS 
them will be necessary in the full Conference. On ne os 
matters which were delegated to technical commit - 
there is little fear of serious controversy. No ee 
appears to have arisen over the changes of ener reer 
required to implement the Young Plan. Once the oe 
was accepted, fhe repeal of the Industrial anette 
Law, the securing of independence for the Reichs = 
and the State Railways, and the release of the Lee 
Controlled Revenues, raised no serious political — 
and it is plainly in the interest both of Geeweny © 
her creditors that their Governments should 
cordially together to put the Plan into operation. sab 

Nor should a great deal of the work of the ee ow 
on the “‘ liquidation of the past ’’ require more tha 
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nal ratification. Two of the points recommended by the 
young Plan are no more than a formal declaration that 
ertain parts of the Treaty of Versailles are out of date 
an that the German Reparation schedule has been 
sai settled. The liquidation of German private 
eae in allied countries, has, however, given rise to 
Sa international bitterness. In accordance with the 
Experts’ recommendations, this country has consented to 
cease the further liquidation of property as from last 
\ugust, and to restore that property to its former owners; 
put with regard to the surplus proceeds from property 
already liquidated the British and German attitudes were 
n complete contradiction. Germany claimed that the 
surplus should be reckoned against her reparation pay- 
ments under the Young Plan, whereas Mr Snowden has 
sated quite definitely that he cannot entertain any sug- 
wstion that the surplus should be returned in this way. 
Legally, the British position is wholly sound, and its 
egal strength seems to have been reluctantly recognised 
py the German Government, for it is understood that a 
separate Anglo-German agreement has been drafted, 
allowing Great Britain to retain the surplus profits while 
relaxing her original definition of property not yef liqui- 
dated in such a way as to add appreciably to the amount 


‘tania 
returnable . 

But the most complex problem which the Conference 
will have to face is: undoubtedly that of ‘‘ Eastern 
Reparations.’ There are really three questions involved: 


frst, that of the reparation debt of Austria, Hungary 
and Bulgaria; second, that of the ceded properties which 
mav be credited against that debt; and, third, that of 


the so-called ‘* Liberation Debt ’’ of Yugoslavia, 
Roumania, Poland, Czechoslovakia and Italy. 
These questions are not, however, independent of one 


another. All the Succession States, except Czecho- 
sovakia, are both debtors and creditors, and thus the 
total of Liberation Debt which they might be induced to 
pay depends on how much is extracted from Austria, 
Hungary and Bulgaria as Reparation. From Austria 
nothing whatever is to be expected. When the League 
Reconstruction Loan was issued, the Reparation Powers 
released the liens that they held under the Peace Treaty, 
ind there is no evidence that any claims will be made in 
respect of Reparation in the future. Hungary, however, 
is now paying Reparations according to a twenty-year 
schedule which terminates in 1943. The average annuity 
inthe next 14 years is close on £500,000. It has been re- 
ported that the settlement proposed to Hungary in the 
course of the recent discussions in Paris involved an ex- 
tension of the schedule to 1966, the post-1943 payments, 
however, to be devoted to a fund for the settlement of 
certain claims of Hungarian nationals against neighbour 
governments, of which the agrarian claims of 
Hungarian Optants in Roumania are the chief; this 
suggestion has apparently proved unacceptable to 
Hungary, who refuses to admit that the Optants 
Question can be linked to that of Reparations, and opposes 
such a fictitious extension of her Reparation Schedule. 
Bulgaria is also paying Reparations at present, although 
recent inereases in the scheduled annuity payable 
have been postponed in view of her earthquake troubles. 
The amount nominally due in 1929-30 is 10 million gold 
franes (£400,000), but the schedule rises very steeply and 
‘he annuity due in the last year, 1982-83, is 43 million gold 
‘anes. The Creditor Powers are now asking for 36 
tnnuities of 124 million gold francs (£500,000). The Bul- 
‘itlan Government is reported to consider 10 million gold 
franes the highest possible offer, but in the last few 
Weeks protracted negotiations have been going on between 
Dulgarian Ministers and the creditor governments, and it 
’ probable that an agreement will be reached at the 
ague closely approximating to the proposals made in the 
aris Committee. 
As far as the Succession States are concerned, the 
ceded properties for which they must account have never 
een assessed, and at this stage, when Reparation claims 
are being generally written down, it is probable that the 
‘ceount will be regarded as closed. In the general settle- 
ment, moreover, the Liberation Debt of countries which 
re at once debtors and creditors is unlikely to survive as 
* separate obligation, while Czechoslovakia, with that 
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wise statesmanship which characterises the work of Dr. 
Benes, is believed to have accepted the consolidation of 
her net debt at a reasonable figure. Besides the problem 
of payments, however, there is that of the division of 
the general pool, which may cause some difficulty. This 
country is, of course, only a very minor participant. 

It thus appears that the Committee which has been 
dealing with these questions will have to report to the 
Hague Conference its failure to agree on a number of 
most important points, and the largest task of the Con- 
ference will probably be to review the whole question of 
non-German Reparations and the problems with which it 
is linked. 

The only other matter with which it appears that 
the Conference will have to deal is the approval of 
new regulations regarding the transfer and disposal of 
Deliveries in Kind. It will be remembered that the 
Young Plan, while providing that this method of transfer 
should terminate in 10 years, proposed a certain relaxa- 
tion of the conditions of disposal, but that Mr Graham 
obtained their reconsideration. 

Very little is publicly known about the work of these 
various preparatory committees. Their reports have not 
been published and the only accounts of their work have 
been unofficial. It may therefore prove that the Hague 
Conference will have to face issues which have not yet 
disclosed themselves, or that agreement has actually 
been reached on points which according to all accounts 
are causing the greatest difficulty. At any rate it is 
certain that the Conference has substantial tasks before it, 
and the final phase of financial liquidation of the war 
may prove as complicated and arduous as it is vitally 
important. 





Notes of the Week. 


The Coal Mines Bill.—On Monday night Mr Graham 
issued a statement outlining the steps which the Govern- 
ment propose to take in order to meet the criticism 
directed, particularly by the Liberal Party, against certain 
of the provisions of the Coal Mines Bill during the debate 
on the second reading. He announced that a clause would 
be inserted in the Bill providing specifically for the appoint- 
ment of Commissioners to frame schemes of amalgamation 
in different parts of the country. Such schemes would in 
all probability be submitted to the Railway and Canal 
Commissioners, and the terms of the 1926 Act with regard 
to amalgamations would be strengthened in order to 
accelerate the process. In framing their amalgamation 
schemes the Commissioners would be directed to have 
regard to the question of values added to pits by the quota 
schemes now in operation or to be introduced under the 
Bill. Though the Government, according to Mr Graham, 
did not believe the predictions that the price of coal to 
the consumer would be largely increased by the Bill, they 
were willing, none the less, to consider further steps to 
protect the public as regards pithead prices; and the 
Consumers’ Council, which it was intended shortly to es- 
tablish, would take ‘‘ effective steps ’’ for the protection of 
the consumer on the retail side. Finally, the Govern- 
ment were prepared to accept an amendment inserting 
a time limit for the marketing scheme as a whole. The 
statement in several ways is not sufficiently precise for it to 
be regarded as disposing satisfactorily of the serious objec- 
tions which have been raised against the Bill. Apart from 
the essentially vicious principle of restriction of output by 
quota which is inherent in the whole scheme, the powers 
to be vested in the Commissioners will require to be de- 
fined much less vaguely, while the efficacy of the Con- 
sumers’ Council as an instrument for controlling prices is 
highly questionable. At the same time, we gladly 
welcome Mr Graham’s announcement as evidence that the 
Government realise the weight of the criticisms which the 
Bill has evoked, not only in Parliament, but throughout 
the country, and that they are prepared in the Committee 
stage to treat constructive amendments in an accommo- 
dating spirit. 
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Parliament and Mr Thomas.—The subject of last 
Friday’s debate in the House of Commons was ostensibly 
the White Paper describing the extent and financial cost 
of the schemes which the Government has so far evolved 
for the provision of work. In reality the object for which 
Parliamentary time had been demanded by the Opposition 
may be described succinctly as that of ‘‘ rubbing it in.”’ 
The White Paper, whose contents have already been noted 
in these columns (Economist, December 14th) held little 
or nothing to which positive objection could be taken, and 
it was for sins of omission, or at least for failure to live up 
to great professions, that the Minister for Employment 
had to perform the invidious office of Cabinet scape-goat. 
The attack delivered from both the Liberal and Conserva- 
tive benches, and reinforced in a scathing speech by Mr 
Wheatley, proceeded on well-worn lines, contributing 
nothing to the solution of the unemployment problem 
itself. Having promised in its election manifesto ** imme- 
diate and far-reaching ’’ schemes which would not only 
‘** provide employment for large numbers,’’ but would 
restore prosperity to the depressed industries and gener- 
ally recondition the country, the Government had now to 
admit its inability to do more than find work for 50-75,000 
men for three or four years—and that only by mortgaging 
the future capacity of local authorities to carry out 
schemes of development. The most that could be ex- 
pected from a study of the White Paper was that next year 
‘* provided ’’ employment might just keep pace with the 
additions to the numbers thrown out of work by “‘ ration- 
alisation ’’ ; the depressed industries were threatened with 
a new burden in the shape of dearer coal; and, as Mr 
Baldwin pointed out in a temperate but damaging speech, 
nervousness with regard to the Government’s budgetary 
plans, in view of the increase already made in unproductive 
social expenditure, was beginning to have a restrictive 
effect on commercial enterprise. Thus arraigned, the Lord 
Privy Seal, as an alternative to putting on the white sheet 
of the penitent, sought refuge in replying that he was at 
least pressing the accelerator, not the brake pedal. Some 
work had been arranged ; given time, more would be forth- 
coming ; but he would be no party to increasing the coun- 
try’s deadweight debt or encouraging the belief that the 
unemployment problem could be solved merely by the 
expenditure of public money. Echoing the words of every 
Minister who has defended Governmental policy on un- 
employment during the past decade, Mr Thomas blandly 
invited the House to pray for a trade revival, and trust him 
to do all he could to encourage our manufacturers and 
exporters to help themselves. On a division the House 
gave the Lord Privy Seal their confidence in terms of 
votes, but it is difficult to believe that he persuaded Par- 
liament or can induce the country to believe that no more 
vigorous, imaginative effort to deal with unemployment 
can be made by a Government which pledged itself to 
make this problem their first concern. 


The Future of Egypt.—As the final results of the 
Egyptian General Election were coming in, the House of 
Commons, on the eve of its adjournment, was debating 
British policy regarding Egypt. The elections themselves 
have resulted in an even more sweeping triumph for the 
Wafd, or Nationalist Party, than was expected. The 
Liberals, it is true, abstained, but that can have had no 
appreciable influence on the result—which leaves the 
Nationalists with more than five seats out of every six 
in the Chamber—the handful of Opposition members 
being independents who may quite as well vote with the 
Government as against it. The draft treaty with Great 
Britain was not actually an issue before the electorate, 
but the electorate knew quite well that what was 
before it was the choice of a Government that would 
have to negotiate the treaty, and it has given an un- 
equivocal verdict on that issue. Nahas Pasha has the 
immediate future in his hands. Whatever course he may 
take, it is much better for Great Britain to be negotiat- 
ing with men who actually command the situation than 
with Ministers, however well disposed, lacking the power 
to carry through a policy they may themselves approve. 
Nahas Pasha is by no means an opponent of the treaty. 
No doubt he will try to get more for Egypt in certain 
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directions if he can. To justify his political Position } 
is compelled to secure a better settlement th; : 
Mahmoud Pasha negotiated, or at any rate 4 settlement 
that looks a little better. But the outlook is by no om 
unpromising. Mr Henderson expressed a natura] iene 


for scrupulous restraint by the House of Commons at 
moment when issues so delicate are concerned, byt * 
had no real ground for complaint that the House should 
wish to express itself on the general question of Ano! 
Egyptian relations. The debate produced some measured 
criticisms from Sir Austen Chamberlain which Me 
Henderson very largely met, and a characteristica]]y na 
flammatory contribution by Mr Winston Churchill, yh 
as Sir Herbert Samuel observed, in a speech in which he 
promised the Foreign Secretary the Liberal Party’s fy) 
support, is apt to deal with world problems in terms oj 
strategy and war. What all parties must sooner or later 
recognise is that if Egypt is to be given her independence 
she must be given its implied rights and responsibilties— 
subject to such safeguards as she is prepared to accept ag 
part of a freely negotiated agreement. The present sity. 
ation, with British troops sfationed in the Egyptian 
capital, avowedly for the purpose of maintaining internal 
order, is a standing provocation to the Egyptians and such 
dangers as there are will be diminished, not increased, 
when the troops are removed to a region where they wil! 
be less in evidence and equally effective for the defence of 
the Canal in case of need. A significant speech in 
favour of the Government’s policy was contributed from 
the Conservative benches by Sir Rennell Rodd, who, as 
a member of the Milner Commission in 1920, had oppor. 
tunities denied to some other speakers of understanding 
the realities of the Egyptian situation. 


The Optional Clause.—In a recently published White 
Paper (Cmd. 3452), the Government have set forth the 
reasons which induced them at the last Assembly of the 
League to sign, in common with the majority of member 
States, the Optional Clause of the Statute of the Per- 
manent Court of International Justice. Critics of that 
decision may be inclined to make the comment that the 
present reasoned defence, however unanswerable in pretty 
theory, fails to take into account the realities of the situa- 
tion. There is substance in this criticism, and though 
we endorse the Government's decision to sign the Clause, 
we should have preferred to see them base their defence 
on grounds other than those which they have chosen. 
The issue may be stated briefly and simply enough, s0 
far as the particular circumstances of this country are 
chiefly concerned. By signing the Optiona] Clause we 
agree inter alia to accept the arbitrament of the Per- 
manent Court over our “‘ belligerent rights,”’ ¢.g., with 
regard to neutrals, in the event of our being engaged m 
war at sea. True, says the White Paper, but since in 
any future war there can only be States making war 1 
breach of the Covenant and the Pact and States fighting 
with and on behalf of the League, *‘ as between members 
of the League there can be no neutral rights because 
there can be no neutrals.’ Where, then, is the need t 
fear suits against us in the Permanent Court? It 1s 
idle to ignore the consideration that this argument burkes 
the fact that so long as the United States does not accept 
injunctions derived from the Leagues authority, 
‘‘ neutral rights ’’ cannot be disposed of by pretending 
that they do not exist; and, given the present inchoate 
character of the international laws of naval warfare, . 
must be recognised that the signature of the ea 
might conceivably land us in the awkward Pr liga. 
ment of having to choose between repudiating our © iB 
tions to the League and seizing American mere ow 
vessels in opposition to a “‘ neutral ’’ policy . : 
United States—the nation, above all others, with ¥ . 
we have the least desire or need to quarrel. It is as W° 


that these difficulties should be faced. Their —s 
if frankly admitted, furnishes the most cogent motive 7 
endeavouring to remove them before they can arise; a 
the possibility of inconvenient consequences ce yf 
a result of our signature to the Optional Clause does 7 
invalidate the compelling reasons which } 


ustify our having 
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ned it. The real case for the Clause is that if—as 
*?nave solemnly declared—the arbitrament of war is 
ayer renounced, an alternative machinery for the pre- 
ahi of peace has to be gradually constructed. The 
ee » afirmation that we are “* too virtuous to fight ” 
ar atk of itself compose the intractable disputes which 
* Permanent Court is designed to settle, and in view of 
a paramount need of the machinery of settlement it is 
assential that we should undertake to use it. 


we 





Naval Policies.—The coming Naval Conference gains a 
new dignity from the announcement that the King, 
making his first public speech since his illness, is to open 
whe first plenary session of the conference in the Royal 
Gallery of the House of Lords. Another indication of 
‘he importance attaching to the discussions is the fact 
‘iat the French Government, like the British, is to be 
represented by four members of the Cabinet. In other 
yespects the prospects are not completely encouraging. 
4 memorandum embodying the French point of view has 
been received in Whitehall, and statements made by M. 
Briand before committees of the Chamber make its 
purport clear. France holds, as always, by the doctrine 
of the interdependence of land, sea and afr armaments 
and declines to reach final conclusions on one apart from 
the others. She insists, moreover, that the London dis- 
cussions must be regarded as only the prelude to formal 
wreements at Geneva, a doctrine for which there is a 
cood deal to be said, but which is being enunciated just 
jt the moment when the State Department in the 
United States is allowing it to be known that America 
expects finality in London and not dependence on further 
negotiations before the Preparatory Commission. France 
difers from Great Britain, the United States and Japan 
in still desiring limitation by total tonnage instead of by 
separate categories, and in this respect at any rate will 
find herseif at one with Italv. But in this respect alone, 
for the difference about parity between the two navies is 
still unsettled, and Italy appears now to have declared 
without equivocation for the abolition of the submarine, 
which France is still as resolved as ever to retain. 
Since all questions of armaments are in the last resort 
political, it is perhaps a good sign that both the Italian 
Note to France and the French Note to Britain appear 
to touch on the possibility of some Mediterranean accord 
that would ease the difficulty about parity in that sea. 
France would seem to have in mind the idea of what is 
commonly termed a Mediterranean Locarno, involving 
4 guarantee of France against Italy and Italy against 
France by Great Britain, just as France and Germany 
respectively are guaranteed by Great Britain in respect 
of the Rhine frontier. Italy, on the other hand, suggests 
nothing more than an agreement modelled on the Four 
Power Pacific Pact, which provides merely for immediate 
conference between the signatories in case of danger 
threatening any one of them. This obviously would be 
the preferable alternative if it sufficiently satisfied 
France to produce the desired result. But even the idea 
of a guarantee agreement ought not to be ruled out in 
idvance if that alone would secure an effective disarma- 
lent agreement and if it were clear that that definitely 
would secure it. The last condition is fundamental. 





The Palestine Problem.—While the Prime Minister, 
questioned on the subject on Monday, was unable to make 
a definite statement on the important letter which Lord 
Balfour, Mr Lloyd George, and General Smuts have pub- 
lished regarding the working of the Palestine Mandate, he 
indicated that the question therein raised was being 
‘tlously considered. The question, briefly, is whether the 

vernment will appoint an authoritative commission to 
rent the whole situation in Palestine. The Shaw 

ommission, which is just completing its labours, is 
charged with no such large responsibility as that, and it is 
th derogation to Sir Walter Shaw and his colleagues to add 
Hat the body which is to survey the situation as a whole 
a consist of a much more weighty personnel. From 
te declaration of the signatories of the letter, that ‘‘ the 
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THE PENSION PROBLEM 


A booklet issued by the Legal & General will 
assist you to solve your Pension Problem. It is 
entitled “The Pension Problem in Industry,” and 
is the reprint of an address delivered by the 
General Manager of the Society to an important 
body of manufacturers. 

A copy may be obtained on application to the Genercl Manager, 


LEGAL & GENERAL 
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10 FLEET STREET, LONDON, E.C.4 



















work to which Great Britain set her hand at the end of the 
war is not proceeding satisfactorily ’’ there can, unfortu- 
nately, be no dissent, and the present inquiry, necessary 
and inevitable as it was, is not merely disclosing old an- 
tagonisms, but is to some extent accentuating them by 
pitting Jews and Arabs more sharply and openly against 
one another than ever before. Certain features of the 
situation in Palestine must be regarded as fundamental. 
There can be no talk of the abandonment of the mandate 
by this country. Neither can the Balfour pledge of a 
national home for the Jews in Palestine be withdrawn. 
That is recognised even by those, and they are not few, 
who would strongly oppose the framing of such a pledge 
to-day if it had not been framed already. But a policy 
that produces a bitterness and unrest on the part of the 
native population, such as has been manifested not in 
diminishing but in increasing degree in Palestine in recent 
years, is not a policy that can be maintained in its present 
form. If the Jews are entitled to such guarantees of 
security as will make a repetition of the recent outbreak 
impossible, the Arabs are entitled equally to know what 
the British attitude is in regard, for example, to the de- 
claration of an important Jewish witness before the Shaw 
Commission, who considered that Jewish immigration 
should be continued till the Jews in Palestine outnumbered 
the Arabs. Nowhere in the British Commonwealth has a 
problem more perplexing than that presenting itself in 
Palestine to be faced. It cannot be left to be worked out 
on the solvitur ambulando principle by the local 
administration alone. 





Politics in Germany.—Herr Hugenberg, the Nationalist 
leader, has secured the support of not quite 14 per cent. of 
the electorate for his Bill against the Young Plan, at a 
cost to the Treasury of some £160,000. The votes in 
favour of the Bill are of no account, for the mass of the 
nation, which gives its full support to the Government 
policy in regard to reparations, did not trouble to vote. 
That, perhaps, is the best comment on the Nationalist en- 
deavours. The votes secured are fewer than the suffrages 
cast for the parties that supported the Bill at the last 
election, and they emphasise the unity of the German 
people on this issue rather than its division. They may, 
indeed, be found at the same time to have revealed the 
division of Herr Hugenberg’s following rather than its 
unity, for there are signs that now that the referendum is 
over the more responsible Nationalists may make common 
cause with the People’s Party, which stands next them 
towards the Left, and constitute in conjunction with it a 
sober Right Wing bloc. But predictions of immediate de- 
velopments in German politics are of no great value. 
When once the Hague Conference is over and the Young 
Plan adopted, the present coalition will pretty certainly 
disintegrate. The cohesive force of Dr. Stresemann’s 
powerful influence is greatly missed, and the People’s 
Party, whose industrialist supporters are not likely ever 
to be very comfortable bedfellows for the Socialists, may 
shift its affiliations from its neighbours of the Left to those 
of the Right. A breakaway of the more moderate Nation- 
alists would obviously stimulate that tendency. For the 
moment, however, the resignation of Dr. Hilferding, 
which is dealt with fully by our Berlin correspondent in 


































































1244 


his weekly letter, removes one of the elements of insta- 
bility to the Coalition, for it is rumoured that the two 
People’s Party members of the Cabinet would themselves 
have resigned if the Finance Minister had not done so. 





Import Duties and the Budget.—In his promised state- 
ment to the House of Commons on Monday night with 
reference to the future of our various import duties, Mr 
Snowden very properly refused to anticipate his next 
Budget and (apart from repeating his previous announce- 
ments that the safeguarding duties would in no case be 
renewed after the expiration of the periods for which they 
were imposed) he confined himself to dealing with the 
position of duty-paid stocks. In the event, he said, of the 
duties being repealed on silk, artificial silk and sugar, in 
which cases Customs duties are accompanied by excise 
duties on home production, ‘‘ it would be necessary to 
take the exceptional course of proposing some scheme of 
rebates to meet the position of holders of duty-paid 
stocks.’’ On the other hand, in the case of the purely 
protective—e.g., the McKenna—duties, where there is no 
excise duty, he was satisfied that the situation, in the 
event of repeal, would be adequately met by drawbacks on 
exports which had paid duty, the course adopted when the 
McKenna Duties were removed in 1924. The statement, 
as might be expected, failed to mollify the impenitently 
protectionist faction in the House, and an endeavour was 
made to argue that the continuance of uncertainty until 
the Budget date would lead to increased unemployment, 
particularly in the motor industry. To this argument Mr 
Snowden made the unanswerable retort, which should be 
taken to heart by all who have flirted with the protective 
notion, that uncertainty is always associated with tariffs, 
and that those who clamoured for tariffs in their particular 
industries have only themselves to thank for the 
uncertainty of which they now complain. 


Industrial Co-operation.—A decision which may have a 
powerful, if indirect, influence on the development of 
British industry was taken last week, when representa- 
tives of the General Council of the Trade Union Congress, 
the National Confederation of Employers’ Organisations 
and the Federation of British Industries unanimously ac- 
cepted proposals to establish permanent machinery for the 
joint discussion of matters of common interest to industry. 
Agreement was reached with a clear vision of the goal 
aimed at. Specific subjects were set forth to indicate the 
scope and nature of the discussions contemplated. These 
include unemployment, finance, taxation, education and 
social services in relation to industry; international and 
inter-Empire trade problems; credit facilities; general 
international labour questions; and statistical services. 
The implied admission of the employers’ organisations that 
these and cognate subjects are matters of such direct 
concern to the workers as to justify joint consultation 
marks a definite departure from traditional ways of 
thought. The agreement is a typical example of British 
compromise. Nearly a year ago the industrial co-operation 
movement inaugurated by the informal body known as the 
Melchett-Turner Conference was checked by a formidable 
obstacle. The time was considered ripe for the transfer of 
the discussions to an official basis. The only two national 
bodies of employers, the Confederation and the F.B.I1., re- 
jected a proposal that they, with the General Council of 
the T.U.C., should set up a National Joint Industrial 
Council to continue the consultations. The reason given 
was, in effect, that the Confederation, which represents 
associations of employers concerned only with wages and 
working conditions, could not discuss commercial, 
economic, financial and legislative matters; while the 
F.B.I., which was formed to deal with these matters, 
could not discuss wages and conditions. The difficulty 
has been overcome by an arrangement that an ‘‘Alloca- 
tion Committee,’’ representing the two employers’ bodies, 
shall be appointed to decide which questions are suitable 
for discussion by representatives of all the three organisa- 
tions meeting together, and which should be considered 
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by the General Council and the Confederatic 
General Council and the F.B.I. This unprecede oe 
periment will be watched with curious 1 se = 
obviously opens out a remarkable opportunity #. 
General Council to increase: enormously the prestig aa 
trade union movement, and for the organisations —— 
sides to show whether they are capable of enlarging both 
outlook from the almost purely negative one 7 
interest to cover the whole field of constructive te 
development. atonal 





The Education Bill.—The Education (Schoo! 4: 

. ; : YOl Attend. 
ance) Bill has now been published, with financial and 
explanatory memoranda. It applies to England a 
Wales only, and will come into operation on April | 
1931. Children who reach the age of 14 before that das 
will not be affected. According to the financial mienioat 
andum, the total cost of the extra teaching stag wi 
accommodation will rise gradually until 1988, when the 
additional buildings are expected to be completed anq 
the number of children in the 14-15 age group stabilised 
From 1938 onwards it is expected to be about £24 mj. 
lion. The form and amount of the maintenance alloy. 
ances, which it is proposed to award only in case of need. 
is provisional, and the cost, which can therefore only be 
estimated for the first few years, is likely to be about 
£3 million in 1932-3 and something over £4 million jy 
each of the two following years. On this basis, the esti. 
mated annual cost to the Exchequer and the rates has 
been tabulated as follows :— 


(000’s omitted.) 


Exchequer. Rates. 


£ £ 
Extra provision for educating the 
additional age group (apart 
from maintenance allowances) 
FEGING BO ..0cccccsccscccscoecccscscece 2,100 400 2,500 
Maintenance allowances (first full 
YORE) cocccccccceccccccscccscecccescoes / 1,200 3,000 
3,900 1,600 5,500 


The high proportion of the total which is to be borne by 
the Exchequer is due partly to the fact that the State 
pays 60 per cent. of teachers’ salaries, which form the 
largest item of expense; partly to the effect of the special 
building grant recently promised to education authorities 
in order to promote a rapid provision of buildings, and 
partly to the application to the additional children of 
the capitation grant of £1 16s. per child in average 
attendance. Although this Bill does not apply to Scot- 
land, the new charge automatically involves payment of 
a sum equal to {4 of it to the Education (Scotland) 
Fund, making a total burden on the Exchequer of about 
£4,400,000 in the first year and £5,400,000 in 1935-36. 
It is satisfactory that there is to be some attempt to con- 
fine maintenance allowances to necessifous children, 
though the problem of drawing the line is likely to prove 
very knotty. If this can be satisfactorily solved, the 
expense of the measure seems likely to be more than 
repaid by its contribution to the national well-being. 





The Coffee Situation in Brazil.—A correspondent 
writes :—Although many people in financial and commer 
cial circles claim to have foreseen the coffee crisis, ae 
invariably acknowledge under pressure that the — 
official control came very unexpectedly. It was ae 
unexpected because of the previous announcements kh : 
President of the State of Sao Paulo and the late hea 7 
the Coffee Defence Institute, both affirming that ™” an$ 
able resources were adequate to continue official con a 
Some observers, who are apparently concerned more 
the economic aspects of the case, are inclined to - ~ 
the fact that coffee prices have fallen recently to the ex : 
of some 40 per cent., for they realise that the country ua 
be faced with increasing difficulty in meeting “ ie 
external obligations, seeing that, in 1928, — 


sales represented about £70,000,000, whereas it rf nd 
improbable that, for the coming year, they will reac 
£50,000,000. On the other hand, some buoyant 
consider that the break in control and confessed a> 





i ae. sie i 









end. 
and 
and 
1 1, 
date 
nor. 
and 
the 
and 
sed, 
mi]. 
low. 
Ped, 
; be 
out 
1 in 
St}. 


has 


nr PIS LS 


ate 
the 
nial 
‘les 
ind 

of 
age 
Ot- 


nd} 
ut 
36. 


on, 
ve 
he 


an 


— Se =e = OO 











December 28, 1929.] 


a the part of the Government to assist the industry fur- 
; should be interpreted as a real blessing rather than as 
r jamity, because, henceforth, planters and merchants 
— organise their operations without outside financial 
- nt However, even on an optimistic view of the 
aatich, it is undoubted that the interval of readjusting 
sorking costs to lower price levels will be one of extreme 
jificulty and no little embarrassment to all concerned, for 
sven the State revenue must suffer diminution. 





Overseas Correspondence. 


UNITED STATES.—SHARE MARKET—GOLD 
EXPORTS—BUSINESS. 


(FROM OUR CORRESPONDENT.) 
New York, December 14. 


DerinG the past week the recovery in the share market, 
ater retracing about 40 per cent. of the ground lost in 
the break from the early September peak, came to a 
sandsti!l and gave way, on Thursday, to a sharp re- 
action. Friday morning brought a swift rally which in 
tum gave way to fresh weakness; but after additional 
ductuations during the afternoon, the market closed with 
substantial net gains for the day. To-day, Saturday, 
the market rallied further. Thus the lively and sus- 
tained recovery from the November lows met its first real 
test and met it rather well. That a setback was 
only natural is clear in view of the reduction in the short 
position as the rally advanced and the discouragement 
to investment buying offered by the higher prices. In- 
vestors could see the wisdom of continuing to buy 
investment stocks with good yields; but the high-priced 
industrials with small yields hardly looked like bargains, 
particularly in view of the fact that it is still somewhat 
early to judge the course of business next year. With a 
sharp reaction in shares in swing, the more impression- 
able traders were inclined to jump to the conclusion that 
a rally ina bear market had been completed and that a 
renewed deeline of major proportions was about to start. 
Meanwhile the professionals were quick to take the other 
side; and it is a fact that the number of bears has been 
greatly increased during the past month or so. In any 
event, the shorts had a quick success of rather impres- 
sive proportions; but, at the time of writing, have been 
unable to hold their advantage. It also is worth noting 
that the market had become rather thin—that not much 
stock was required to move it in either direction. How- 
ever, the shorts apparently found that while stocks could 
be offered down rather easily, it was difficult to repur- 
chase them. Some brokers maintain that large buying 
orders are difficult to execute without bidding prices up 
rather sharply. They say that a tremendous amount of 
stock was taken out of the market by strong people 
during the break and that this stock is not coming back 
into the market. In any event, there seems to be no 
particular reason why the market should be spectacular 
in either direction at the present moment. The technical 
position no doubt was enormously improved by the 
break; but at the same time it is still early to prophesy 
business for next year. 

Gold exports have attracted considerable attention 
recently. The statement of the movement at New York 
during the week December 5th to 11th, inclusive, as pre- 
pared by the Federal Reserve Bank, showed that 
>430,000 worth of the metal was imported, chiefly from 
Argentina and other Latin-American countries; and that 
510,977,000 worth was exported. Of the latter, 
$9,269,000 went to France and $1,341,000 to Sweden. 
In addition to the exports, there was a net increase of 
$6,002,000 in gold earmarked for foreign account. Since 
the 11th, the Midland Bank is credited with having pur- 
chased $21,000,000 worth of the metal and a large part of 
this is understood to have gone on the ‘‘ Berengaria.’’ 

aken altogether, these items represent a total of about 
$39,000,000 shipped, earmarked or purchased during ten 
days, Altogether it is calculated that about $75,000,000 
Worth of gold has been taken from our stock for export 
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within the past two months. This follows a period during 
which well over $300,000,000 worth of the metal was 
imported from abroad. 

Meanwhile, it is apparent that the Federal Reserve 
authorities have been pursuing a policy that would 
facilitate these exports. | During the past week, for 
example, while the system lost $29,000,000 from gold 
reserves and while discounts for member banks were 
reduced by $104,000,000, the system increased its open 
market purchases of bills by $65,000,000 and of govern- 
ment securities by $32,000,000. It thus has been taking 
the initiative in putting money into the market and so 
neutralising the effects of the gold movement, the total 
volume of credit extended by the system declining only 
$11,000,000 during the past week to $1,491,000,000. 
This figure, however, was $271,000,000 smaller than at 
this time last year. Circulation declined $20,000,000 
and the reserve ratio at 71.6 per cent., compared with 
71.5 the week before and with 64.2 a year ago. It is 
interesting to note that the contingent liability on bills 
purchased for foreign correspondents increased 
$12,000,000 during the week and at $517,000,000 stood 
at a new high record. This figure compares, incidentally, 
with $284,000,000 last year. At the New York bank 
there was a $93,000,000 loss of reserves, due partly to 
movement of funds to the interior, and an increase of 
$25,000,000 in discounts. ‘The ratio was off 6.4 to 69.2 
per cent., but this figure compares with 62.8 for this 
time last year. Altogether it is apparent that the central 
banking system continues to be in a strong position that 
will enable it to maintain its present policy. An increase 
of $33,000,000 in brokers’ loans by the New York city 
member banks during the past weeks is consistent with 
the recently increased activity in the share market, but 
is very small in comparison with the reduction in this 
form of borrowing that took place in the previous two 
months. 

Business news continues uneven. In general, the 
volume of retail trade seems to be holding the level of a 
year ago, but there is considerable shifting about among 
the classes of shops that are receiving the business.. In- 
dustrial news is rather inconclusive, as is natural at this 
season of the year. However, a better tone has been 
evident in the steel trade; and while the steel manufac- 
turers as a whole now seem to be down to about a 60 per 
cent. operation, they are holding prices steady. The 
larger makers of low-priced automobiles are gradually 
getting into production on their new models and there is 
less pessimism in the motcr-car trade; but the motor 
makers continue to be careful and close buyers of 
materials. Reports that the instalment system of buying 
motor cars and other things is now causing embarrassment 
may be discounted. A careful check of conditions among 
the large instalment financing houses shows that while 
there has been an increase in repossessions and delayed 
payments, the total for that sort of thing remains of 
unimportant and almost negligible proportions. Taken 
altogether, sentiment about the business outlook is quite 
calm and mildly optimistic. 





FRANCE.—FOREIGN POLICY—DISARMAMENT— 
EXCHANGES—DEBT REDEMPTION. 


(FROM OUR CORRESPONDENT.) 
Paris, December 22. 


Fripay’s foreign policy debate in the Senate very usefully 
paved the way for the discussion in the Chamber of the 
Budget for the Ministry of Foreign Affairs, which has been 
fixed for to-morrow (Monday). The nervousness that had 
been felt in many quarters as to the possible outcome of 
the pending debate in the Lower House was appreciably 
diminished by the Foreign Minister’s clear and frank 
statements at the Luxembourg, and it is now anticipated 
that the Government, in view of the calmer atmosphere 
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prevailing since it was found possible to give satisfaction 
to the desires of the Opposition in regard to full discussion 
of the Budget, will secure a much easier victory than was 
expected a week ago. 

The outstanding declaration of M. Briand’s speech was 
his frank and spontaneous recognition of the fact that, 
under the Versailles Treaty, it is ‘‘ absolutely impossible ”’ 
for France to act against Germany, except in solidarity 
with ‘‘ those who were her Allies during the war ’’; con- 
sequently, as M. Briand emphasised, it is impossible for 
her, so far as treaty obligations are concerned, to refuse 
to accept evacuation by anticipation of the Rhineland; 
also consequently, although M. Briand made no allusion 
to the point, further adventures like the occupation of 
the Ruhr are likewise impossible. Locarno, M. Briand 
demonstrated, has increased French security and brought 
into practical existence the guarantee clause which Great 
Britain was unable to ratify, after the signature at Ver- 
sailles, owing to the repudiation of President Wilson’s 
signature by his successor. ‘‘ I believe,’’ M. Briand 
stated, thereby putting his whole policy in a nutshell, 
‘that it is impossible to assure European peace unless 
there is a certain détente between the nations,’’ and his 
insistence that the old gospel, ** If you want peace, pre- 
pare for war,’’ must be transformed into “ If you want 
peace, organise peace,’’ gave the post-war generation a new 
slogan for the world’s future. M. Briand’s declaration 
won for the Government a practically unanimous vote of 
confidence, the majority being 251 against one. 

The prospect of a successful issue of the pending naval 
disarmament conference in London is not regarded here 
as hopeful. The demand of Italy, whose interests are 
limited to the Mediterranean, to be placed on level terms 
with France, whose responsibilities are widely scattered 
and who has a vast extent of defenceless coastline on the 
Atlantic and the Channel, is regarded as inadmissible, to 
say nothing of the difficulties attached to the large body 
of claims put forward by Japan. In the absence from 
Geneva of ‘‘ the last two Imperialist nations ’’—the 
United States and Russia—M. Franklin-Bouillon regards 
matters as at a deadlock, and argues that the second 
Hague Conference will have to be postponed for six 
months. The Government view, as expressed in a memo- 
randum which has been sent to M. Fleuriau in London, 
is that naval disarmament is only a part of the general 
problem of limitation of armaments, which must be solved 
by the League of Nations, and that land, sea and air 
armies much each be considered jointly and in 
relation to each country’s particular needs. For the 
French the submarine factor, from the points of view of 
both economy and efficiency, is the dominating one. 

Gold imports from New York continue, and are appar- 
ently likely to do so. Last week’s Bank statement, which 
brought the situation down to December 13, reported the 
stock of gold as 41,2484 million francs, or 1,000 millions 
more than on November 8 and nearly 10,000 millions 
(£8,050,000) more than at the end of November, 1928. 
A consignment is reported to have reached Paris for MM. 
Lazard Fréres yesterday, and the ‘‘ Olympic ’’ is due on 
Boxing Day with a further $12,500,000. Another heavy 
shipment is expected on January 3. The total with- 
drawals from New York on French account since October 
Ist amount to $40,000,000. 

Sterling has again weakened here owing to Paris sell- 
ing pounds for the purpose of securing francs for end of 
the year payments (notwithstanding the abundance of 
available capital here). Saturday’s closing rate was 
123.89}, which is as nearly as possible exactly gold import 
point. The dollar closed at 25.373, or a shade below 
import point. According to present plans, the French 
banks will continue to withdraw gold from both London 
and New York as the situation in the respective centres 
makes it worth while. The French gold reserve is now 
more than ever the most vitally important factor in the 
whole financial and economic situation, and all plans are 
being based on it being utilised to the limit. 
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The decision of the Caisse d’Amortissement 
from 4 per cent. to 3} per cent. the rate of int 
able cn National Defence Bonds, as from yesterday, h, 
been received with intense satisfaction as foreshado 
a return during 1930 to pre-war rates for money, Theat 
marks a further success by the Caisse in the pursuit ic 
double objective, namely, to remove the danger to a 
Treasury arising from massive maturities of floating d : 
at monthly and other very short intervals, and at "fi 
time to reduce the cost of the debt service. Since Oct: “‘ 
1, 1926, when the Caisse took charge of it, the Seca 
debt has been reduced (by consolidations and extinetions) 
from 48,168,000,000 frances to (October 31st last) 
39,465,000,000 francs. By the end of this vear it vil 
total barely 28,000,000,000 franes, owing to the lead 
annullations of the last three months. In January, 1997 
two-year bonds were being issued at 6 per cent. interest 
To-day the rate is the same as the Bank discount rate 
which is the lowest existing. Demands for Defence Bond 
continue so heavy that, in addition to reducing the rate 
of yield, the Caisse has been compelled to limit fresh ieenes 
during January next to 60 per cent. of the bonds paid of 
in order to assure the continuance of the extinction plan, 
Simultaneously, the Caisse has since January last exer. 
cised a notably beneficial influence on the long-term money 
market by its practice of buying in Rentes on the open 
market for extinction purposes. This has given a remark. 
able stimulus to the Funded Debt, quotations generally 
having been carried to new high record levels. The way 
now appears clear for the great conversion operations 
planned for 1930, which it is expected will largely relieve 
the Budget from the burden arising from the war, and by 
which time, it seems probable, the Caisse will be fully 
equipped to act as the link between the Bank for Inter. 
national Payments and the French market in regard to the 
mobilisation of the German reparation payments. 

The situation of the French internal debt on October 
31st is reported to have been as follows :— 


to reduce 





Francs. 
Perpetual (or irredeemable) debt......... 98,882,000,000 
Redeemable debt ...........seseeeeeeseeeeee 107,638,000,000 
Middle- and short-term debt (with 
heavy periodical maturities) ........... 22,160,000,000 
Floating debt ............cccccccsccescecsscees 39,465,000,000 
WOO. cicccniedsccdebesccvsescrssnesveccess 268,145,000,000 


The curiosity manifested for some time past in regard to 
the exact situation of the huge surpluses now existing in 
the hands of the Treasury has resulted in the Finance 
Commission of the Chamber having under consideration 4 
proposal by M. Landry, one of its members, for the inser- 
tion in the pending Finance Bill of a clause calling tot 
the presentation of a detailed report every year, before 
May Ist, on Treasury operations effected during the pre- 
ceding financial year. The Treasury balance at the Bank 
on December 13th was returned as 8,183,500,000 francs, 
but it is known that this figure does not represent the 
whole of the available cash at the disposal of the Treasury. 
It has now become known that on October 3ist the 
Treasury had a balance at the Bank of Algeria of ovet 
700,000,000 francs, and at the Moorish State Bank ot 
604,000,000 franes, while it is believed that other sur- 
pluses are to be found distributed among various special 
accounts. In addition, the Treasury possesses a stock ol 
foreign exchange instruments which totalled over 
10,000,000,000 francs a month ago, and are asserted to 
have been increased since. It was officially stated recently 
that funds belonging to the Treasury had been profitably 
employed abroad—in New York, it is alleged, amone 
other centres—and had earned at least 450,000,000 eee 
of which 350,000,000 francs has been definitely allocate? 
to public expenditure. In parliamentary circles there 7 
a feeling that these balances should in future be subject 
to public control, from the point of view both of on 
security and of financial rectitude, in view of the dangé 


of irregularities that might easily occur under the Pee 
system. Finance Ministers, it is proposed, shall not gr 
loans in future without definite legal authorisation. 
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GERMANY.—FINANCES—OCREDIT—FOREIGN 
TRADE—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Berurx, December 21. 


tar crisis precipitated a fortnight ago by the Memoran- 
dum of the teichsbank President, Dr. Schacht, reached a 
new stage to-day by the resignation of the Finance 
Minister, Dr. Hilferding. The immediate cause of the 
resignation is officially given as ‘‘interference from out- 
side,’ which, it is alleged, upset Dr. Hilferding’s 
gnancial reform plans. The last fortnight’s events have 
been, in fact if not in form, a struggle between the 
Cabinet and Dr. Schacht. Dr. Schacht has won all 
along the line, firstly by arranging an internal loan on 
his own imposed conditions, and secondly by making a 
Socialist Finance Minister’s position impossible. In spite 
of the Cabinet’s sharp retort to Dr. Schacht’s Memor- 
andum, this result might have been expected. The 
Cabinet was weak, and the Finance Minister was inactive 
and was already discredited by the rejection of his taxa- 
tion plan of last winter. The Reichsbank President was, 
as always, aggressive ; was backed, it was proclaimed, by 
foreign opinion which is naturally inclined to support a 
Central Bank director against mere politicians; and 
finally, as he proved, had the power of the purse. But 
the fortnight’s history casts a new unfavourable light on 
German political conditions. It is not desirabie that a 
Central Bank director should be able to dismiss ministers. 
Dr. Schacht, whose technical skill in banking is not dis- 
puted, and whose energy is so overwhelming that a little 
less energy might be desired, has for five years been, 
apparently with intention and satisfaction, a centre of 
controversy and of criticism. Some critics objected 
that he did not show the reserve and §isolation 
usual in a Central Bank director; some, in par- 
ticular Socialist critics, objected to his anti-loan, 
and therefore, as they reasoned, anti-social policy; 
and some eritices—including the official ‘* Enquéte Com- 
mission ’’—rejected his theoretical views and practical 
measures in the issues of inflation and borrowing. The 
memorandum excited resentment in circles attached to 
the Cabinet, and it was welcomed in extremist Right 
circles as an embarrassment for the Cabinet. Dr. Schacht 
has sueceeded to-day, in spite of the questionable policy 
of his memorandum, simply because on the main issue of 
borrowing and of taxation he was in the right. Indeed, 
certain leading Left journals which condemned the memo- 
randum as an impertinence and which, with reason, de- 
clared that King-making by a Reichsbank President ought 
not to be tolerated, to-day welcome the measures proposed 
by Dr. Schacht; and, while demanding that the Reichs- 
bank pronunciamiento system shall cease, approve of the 
solution of the loan question enforced by the same Reichs- 
bank. This is a reflection upon the conduct of the Finance 
Ministry, and the reflection is justified. Dr. Hilferding 
ought to have resigned in protest, not in humiliation, a 
year ago, when the Reichstag rejected his necessary addi- 
tional taxation and substituted a patched-up Budget based 
in part upon the illusory hope of increased yields from 
existing taxes. Everyone knew that Dr. Schacht, to 
whom are attributed, perhaps wrongly, certain political 
ambitions, was ready to attack even without good ground, 
and he could hardly have been expected not to take 
advantage of a good ground, even though this ground lay 
in a domain in which he had properly no competence. 

The financial-reform programme of the Cabinet, which 
Dr. Hilferding, owing to “ interference from outside ”’ 
Cannot put through, will probably be maintained. It 
contains fourteen points, seven of which have the nature 
of taxation alleviations. Income tax is to be reduced; 

© property-tax exemption limit is to be raised from 
5 to 20 thousand marks; the local “‘ real taxes ” are 
to be reduced (the industrial tax by 20 per cent. and the 
teal estate tax by 10 per cent.); the ‘‘ contribution ” 
(Auf bringung) levy, a tax imposed on business generally in 
order to distribute equally the Reparation Bonds burden, 
's to be gradually abolished; the Rentenbank interest levy 
on land is to disappear; the company and securities taxes 
ate to be reduced by half and the securities-transfer tax 
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by a third; the sugar excise tax is to be abolished. As 
against these alleviations, the beer tax is to be raised 
5U per cent. (a return to the rejected proposal of last 
winter); the taxes on cigarettes and tobacco are to be 
increased; there is to be a new financial arrangement 
(Ausgleich) with the states and municipalities; super- 
vision over municipal finance is to be made more severe; 
the maximum unemployment insurance premium is to be 
increased by 4 per cent. (of the wage); and a law pro- 
viding for amortisation of the federal debt is to be passed. 
This programme, on the whole, has been well received. 
The increase in the unemployment insurance premium 
does not directly concern federal finance. The premiums 
are entirely paid by employers and employees. But one 
reason for the large federal floating debt and for the un- 
satisfactory cash position is that the Republic had to 
advance money (which under the law of 1927 ought to be 
repaid) to replenish the Insurance Fund. 

According to the Chancellor the tax-reductions de- 
signed for the financial year 1930-31 total 915 million 
marks. The uncovered deficit at the end of this year will 
be 330 million marks. The Cabinet has come to an 
agreement with the Reichsbank President which promises 
to fulfil his demand that there shall be ‘* no new loans 
without provision for repayment,’’ and, further, the last 
measure above mentioned will be put through by creation 
of a debt amortisation fund. After the suspension, due 
to Dr Schacht, of the negotiations for an American loan, 
the question of an internal credit was taken up; and as 
the home banks, controlled by the Reichsbank, were un- 
willing to lend until the Cabinet-Schacht war terminated, 
Dr. Schacht was master of the field. The Government 
will receive a bank credit of 350 million marks, which 
will be repaid in seven monthly instalments in April- 
October, 1930. 

The money market is strained, with high interest rates. 
The supplementary demand for credit for year-end settle- 
ments set in in the middle of December, and it continues. 
The day-loan rate to-day was up to 8-10 per cent., 
month loans 9-104 per cent., private discount rate 7 per 
cent., which is also the official rate. The reduction in 
the Bank of England discount rate revived talk of a 
reduction in the Reichsbank rate early next year, and 
this seems probable. The 350 million marks credit to 
the Republic will, however, make for temporary money 
stringency. The considerable ‘‘ spread ’’ between the 
Reichsbank and market interest rates led to a heavy de- 
mand for Reichsbank advances; and the Bank returns 
of the third and last weeks of December may be unsatis- 
factory. But the general expectation is cheaper money 
in the new year. 

The industrial situation is more satisfactory than was 
anticipated in the autumn. Although seasonal unem- 
ployment continues to increase, the rate of increase is 
slackening; and whereas some weeks back the number 
of unemployed éxceeded that at the same date of 1928 by 
more than 200,000 the excess has fallen to about 100,000. 
Unemployed on December 11th are provisionally returned 
at 1,346,000. While Bourse, credit, price, and other indi- 
cators point to bad trade, industrial production is still 
satisfactory, and in some important branches is even 
higher than in the very good year 1927. Steel output in 
November was 1,286,357 tons; in January-November in- 
clusive 15,088,264 tons, against 13,426,485 tons in the 
same months of 1928. (Allowance must be made for the 
effect of the steel lock-out of (November, 1928.) An agree- 
ment for renewal of the home steel syndicates has been 
come to, with less trouble than was expected. The Ingot 
Steel Syndicate (Rohstahlgemeinschaft) will remain as 
roof organisation for a period of ten years. Provision is 
made in certain circumstances for terminating the 
arrangement affer: five years, but in future the roof 
organisation and the separate selling syndicates for the 
different sorts will stand or fall together. Only for bar 
iron and bands has the proposed arrangement to keep 
separate accounts for home and foreign sales been come 
to in the proportion of three to one. This home agreement 
practically ensures the prolongation of the International 


Steel Cartel. 
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Exports of merchandise for November amounted to 851 
million marks, of which 60 millions were deliveries in 
kind. Merchandise imports for November were 1,161 
million marks. 

The expectation of a general Bourse advance in 
December has so far not been realised. Stocks have in 
general declined; and there has been heavy selling of 


shipping paper, of Farbenindustrie, and of other 
favourites. ‘The Cabinet crisis seems to have been the 


chief cause, but in the past week dear money contributed. 





HOLLAND.—MONEY—CAPITAL ISSUES— 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December 13. 


THE Amsterdam money market became still easier during 
the past month. Consequently the private discount rate 
fell even below the level of 4 per cent. to about 34 per 
cent., while the rate for ‘‘ prolongations ” likewise 
dropped from 4 to 34 per cent. It appears from this that 
our official discount of 44 per cent. is no longer effective, 
and that it may be deemed desirable and possible to bring 
it into line with market rate, especially as the position of 
our bill market offers every inducement for such a step. 
Both the sterling and dollar rates evinced a further weak- 
ening. Sterling even dropped to 12.08} and the dollar to 
2.471%. Both rates are therefore considerably below par 
of 12.103 and 2.483 respectively. During the last few 
days the bill market has had a firmer tendency. But 
the fact that the Bank of England has further reduced its 
discount rate to 5 per cent. has led to anticipations in 
Amsterdam that the Netherlands Bank will follow the ex- 
ample and also further reduce its rate at an early date, 
though it will probably wait until the New Year. For the 
rest, the position of our bank of issue is very secure. 
During the past month the gold supply has again been 
increased to the extent of about 5 million guilders from 
the Indies. The table given below clearly shows the 
recent favourable development of our bank of issue :— 


(In millions of guilders.) 


Foreign Sundry 

1929. Bills. Accounts. Gold. Total. 
BREE Boccccccecvcssessesesccoes 33:9 44-3 422-5 500-7 
Bitay  .ncccrcccccccscsccsssoes 121-7 41-6 437-0 600-3 
RD cccccicvkoncusssbonnines 171-5 35-0 437-8 644-3 
BE Eh ssisepenamneseepecenmas 175:6 33°9 436-6 646-1 
BEE § oorccccccescoccnccess 178-7 29-9 447-8 656-4 
September 2 ............05+ 168:°5 34°8 443-1 646-4 
ERNIE © cinvnccvessebsecess 195-9 38°3 442-9 677:-1 
November 4............ee000+ 213-0 39°8 442-5 695-3 
December 9............+2000e 219-4 34-2 447-7 701-0 


In accordance with conditions on the Stock Exchange, 
the tone of the Dutch issue market has been calm. The 
aggregate of the loans, excluding conversion loans, issued 
during November amounts to 45.5 million guilders, as 
compared with 63 millions in October and 48 millions in 
November of last year, bringing the total for the first 
eleven months up to 459 million guilders, which is about 
95 millions less than the aggregate of the issues offered 
to the Dutch public in the corresponding period of 1928. 
More than half the November total was accounted for by 
an issue of 22 million guilders of General Art Silk Union 
ordinary shares at 130 per cent. The dull tendency in 
America and in the countries surrounding Holland is re- 
flected in the fact that the foreign issues recorded did not 
reach a total of one million guilders—a phenomenon un- 
known for many years. It must, however, be pointed out 
here that subscriptions were invited for 10,833,400 Swedish 
Crowns ‘‘B’”’ shares and 37,916,660 Swedish Crowns 
Income Bonds of Messrs Kreuger and Toll at the rate 
of 405 per cent. and 429 per cent. respectively. This in- 
vitation was extended exclusively to present holders of 
the company’s shares and income bonds. As it is not 
known how much of this capital is placed in Holland, 
this issue could not be recorded in the returns. The table 
below shows the amounts of the Dutch and foreign loans 
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issued during the period Janua 
1928 :— 


















ry-November, 1929 ay i 


(In millions of guilders.) 
Dutch. Foreign. ' 

1928, 1929. 1998. 1939, y99,°'t! 
JANUBTY ........ccceccsesees 25 53 16 9 41. 1929, 
February .....ssssssecseoee 32 61 4228 040g Ci 
REE ssidonsrnchocsnebenee os 5 @ 2 gp 
Bagel ».. cvccicccsdscoweseesee 13 7 32 6 45 26 
| _ NEN See 2g eg S 
POD eercavcecvccesoeresecerces 22 9 26 4 48 2 
WA Liban dpscuiethackadose so ° obo «unis 8 
MU essusisduncnsdadine’ iy Vee! £cg- 
September ...........se000e 28 8 23 6 5] 6 
RPMI .o sscscvsensdesossnde. 23 59 19 4 49 14 
November.......s.sssesesees Bm 1. @ 

252 316 292 133 544 gag 


There were no shares included in the foreign issues durin 
November, and there would have been a relatively sma 
number compared with income bonds in the case of the 
Dutch issues, were it not for the fact that the aforesaij 
issues of A.K.U. (General Art Fine Silk) turned tic 
balance in their favour. Apart from the special factors 
which affected the quotations of the A.K.U. shares, the 
bad reception accorded to this last issue (when the sub. 
scription list closed the rights were practically valueless) 
is a strong proof of the depressed tendency on the Stock 
Exchange from which Art Fine Silks in particulg 
suffered. 

The following figures show how the Dutch and foreign 
issues were split up :— 





Shares. Income Bonds. Total, 
Ne ii cnrenaiiicbes 29,308,200 15,264,685 44,572,885 
Tn eek 981,250 981,250 
29,308,200 16,245,935 45,554,135 


The easier conditions in the money market were respon- 

sible for the fact that State and Municipal loans accounted 

for an amount of nearly 15 million guilders in November, 

& figure which has not been reached since February of this 
ear. 

Holland’s trade balance continues favourable. Accord- 
ing to the official returns for October 1929, the value of 
the imports was 257,849,483 guilders; of the exports, 
184,863,330 guilders ; and of the import balance, 72,896,153 
guilders. During the first ten months of the years 
1926-1929 the figures were :— 


(In millions of guilders.) 





January—October—1926. 1927. 1928. 1929. 
Importe..........0sssee00e 2,033-5 2,101:4 2,251-8 2,300-4 
BD cincenscancesnacse 1,438-4 1,581-5 1,651-8  1,680-0 
Import balance ........ 595-1 519-9 600-0 620-4 


Although the general index figure is constantly declin- 
ing, the varue of both imports and exports continues to 
increase. The value of the imports in January-October, 
1929, was about 48.6 million guilders higher than i 
January-October, 1928, whilst the value of the exports 
was 28.2 million guilders higher in January-October, 1929, 
than in January-October, 1928. The percentage of the 
value of the imports that was covered by the value of the 
exports in the period January-October of the years 
1926-1929 was 70.7, 75.8, 73.4 and 73.0 respectively. From 
this it will be seen that our foreign trade has this year 0 
far been practically just as favourable as in January: 
October, 1928, more favourable than in J anuary-October, 
1926, and less favourable than in January-October, we , 
On the whole, our foreign trade during October, 192%, 
was fairly favourable; the export trade continues to 10 
crease, albeit mainly as regards industrial products; the 
export of various agricultural products has not been very 
satisfactory. The import and the export of manufacture, 
goods is still increasing very much; during the months 0 
January-October, 1926-1929, the value of manufactures 
was respectively 756.8, 805.2, 888.2, 975.9 milli 
guilders, or about 37, 89, 40 and 42 odd per cent. of ” 
total imports, whilst the value of the manufacture’ « 
ported in January-October, 1926-1929, amounted to 5 96, 
564.0, 662.9 and 782.2 million guilders, or roughly Tse 
40 and 48 per cent. of the value of the total export. a 
there is a great increase in the value of imported ~~ re 
tures, there is a somewhat greater increase In the value 
the manufactures exported. 
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fURKEY.—STATE BANK—THE LIRA—RAILWAYS 
—AGRICULTURAL CREDITS. 


(FROM OUR CORRESPONDENT. ) 
CONSTANTINOPLE, December 14. 


SouLD the creation of the projected State Bank ever fail 
}o materialise it will certain not be due to any reluctance on 
the part of governing circles in this country to seek the 
,dvice of foreign financial experts as to the best method of 
javing the foundations and building up the superstructure 
of such an institution. The proposition has been examined 
fom every possible angle and every channel has been 
gvstematically explored by Dutch, Austrian and German 
specialists with a view to giving the best advice on the 
subject to the Angora Cabinet, but the conclusions 
reached by these experts have not, so far, been divulged 
py the Government. As stated in a former letter, one of 
the main difficulties hitherto encountered by the Treasury 
oficials in their negotiations with foreign financial groups 
in respect to the raising of capital has turned on the deli- 
cate question of the custody of the Crown jewels and 
regalia which the Turkish Government are offering as col- 
lateral for the monies to be advanced. The Ministry have 
consistently declined to allow this treasure to leave the 
possession of their local nominees, while offering to hold it 
in trust for whichever of the syndicates may be induced to 
place the Government in funds—but the financial groups, 
one after another, have all declined to subscribe to the 
suggestion as propounded by Angora. 

With the recent break in the Turkish lira the question 
of the creation of a State Bank has again come to the fore- 
front in official circles with such insistence that legislation 
in draft form effectively dealing with the proposal is to be 
laid on the table of the House by the Government within 
the next week or two. In the view of responsible Ministers 
the fate of any effort at stabilisation of the national cur- 
rency is so intimately bound up with the establishment of 
the State Bank that the two propositions must, say the 
Treasury, either stand or fall together. Whether, in 
making this statement, Ministerial circles are merely re- 
flecting the views of the experts, or whether this doctrine 
represents the personal opinion of the senior Treasury 
officials, it is not possible to say at this stage of the 
proceedings. 

Whatever may be the permanent or transitory effects on 
the stability of the Turkish lira of the Government 
measures recently decreed for the more vigorous control of 
exchange dealings on the Constantinople money market, it 
is, at any rate, quite obvious that the activity of certain 
State Departments in various fields of the country’s 
economic development must come to at least a temporary 
standstill once present stocks of foreign constructional 
material have become exhausted. How long this stoppage 
is likely to last must again depend to a large extent on the 
trend of the value of the lira in terms of foreign exchange. 
It has now transpired that the comparative stability which 
has been imparted to the national currency following upon 
the recent wild fluctuations of that medium was brought 
about, not only by the suspension of Treasury purchases, 
but also by the sale on the Constantinople market by that 
department of a portion of the sterling and dollar reserves 
constituted by the Ministry in view of future payments 
connected with maturing coupons of the public debt and 
other payments overseas. The deficiency thereby created 
must be made good before the coupons mature and other 
payments fall due. For this purpose purchases of foreign 
exchange will once again have to be effected by the Gov- 
emment. In fact, in its efforts to deal with a difficult 
situation the Government has allowed matters to drift into 
4 vicious circle, since the process of making good the in- 
toads on the exchange reserves must defeat the object with 
Which the inroads were made. 

How far-reaching the effect of the stoppage in orders for 
materials contracted for overseas is likely to be on railway 
Construction—one branch alone of Turkey’s latter-day 
conomic development—may be gathered from the follow- 
Ing succinet survey of the position of railway enterprise at 
the time of the check imposed by the sudden fall of the lira. 
The total length of exploited railways in Turkey to-day 
Tuns to 6,607 kilometres, of which 2,248 are owned and 
Worked by the State and 2,389 kilometres are exploited by 
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concessionary companies, such as the Smyrna-Aidin, the 
Smyrna-Cassaba, the Yenidje-Nissebine, and the Con- 
stantinople-Adrianople lines. The State-owned railways 
run by the Government are the follows :—Haidar Pasha- 
Angora; Arifie-Ada Pazar; Eski Chehir-Konia; Alayund- 
Kutahia; Konia-Yenidje; Angora-Cesarea; Samsoun- 
Amassia ; Moudania-Broussa; Saricamish-Erzeroum. The 
following are under construction: — Cesarea-Sivas; 
Samsoun-Sivas; Kutahia-Balikesser ; Angora-Heraclea 
(Black Sea); Fevzi Pasha-Diarbekir; Oulou Kishla- 
Cesarea. Surveys are being carried out for the following 
projected lines:—Sivas-Malatia; El Aziz-Bitlis-Van; 
Sivas - Erzindjan - Erzeroum; Erzeroum - Trebizonde; 
Eghirdir-Adalia; Diner-Afion Carahissar. The latest 
period for which tabulated statistics are available is the 
first half of 1928, when the population was estimated at 
roughly 14 million souls, inhabiting an area of 750,000 
square kilometres. The aggregate mileage of exploited 
lines was 4,647 kilometres, representing 332 kilometres 
per million inhabitants both in Asia Minor and Thrace. 
The length of lines under construction (on which work 
must sooner or later be suspended for want of the requisite 
foreign materials) works out at 3 kilometres per 1,000 
square kilometres of territory and 160 metres per 1,000 
inhabitants. 


As an outcome of the insistence of the Cabinet, coupled 
with the lean years through which the Anatolian farmers 
have been passing as a result of drought in one region and 
floods in another, the Agricultural Bank has very consider- 
ably extended its scheme of agricultural credits to culti- 
vators in general. Farmers may obtain credit from the 
Agricultural Bank on the security of any of three forms of 
collateral :—The mortgage of real estate, collective guaran- 
tees by farmers with unlimited liability, mortgage of 
harvested crops. In 1928 the Agricultural Bank advanced 
to cultivators established in grain-producing districts, such 
as Thrace, Konia and the Angora Plain—which areas pro- 
duce the higher qualities of hard and tender wheat—a total 
of two and three-quarter million liras. Its advances to 
tobacco producers amounted to 2,000,000 liras. This class 
of advance calls for expert judgment, as regional produc- 
tion varies extensively both in quantity and quality. Two 
million liras also were advanced to cotton-growers in the 
Cilician Plain and the Smyrna Vilayet, in the ratio of 
14 millions to the former and 34 million to the latter. 
Opium, another uncertain and delicate product, depending 
for its success to a large extent on atmospheric conditions, 
was subsidised to the extent of 300,000 liras advanced to 
growers, mainly in the Afion-Carahissar and Bolavadine 
region. Next in importance, although much lower down 
in the scale, are the seasonal loans made to planters of 
beetroot for the two existing Turkish sugar factories— 
which, for one reason or another, but mainly owing to 
difficulties in the matter of drainage and irrigation, have 
not so far been highly successful in the production of the 
finished article. The loans to fig growers and owners of 
vineyards in the Smyrna area are almost negligible. 

The total amount advanced by the Agricultural Bank to 
cultivators in 1927 works out, roughly, at 16 million liras, 
say £1,600,000, a by no means negligible sum when com- 
pared with the following advances made by this establish- 
ment in the immediately preceding years :—1923, 486,000 
liras; 1924, 1,600,000 liras; 1925, 19,500,000 liras; 1926, 
16,000,000 liras. The advances made by the Agricultural 
























































pret > thy ae mpcetie - 


ae en 














1250 





Bank in the aggregate to the farming community before 
1923 rarely exceeded 100,000 Turkish liras per annum, as 
the réle of the establishment at that time was confined 


principally to collecting tithes and taxes for account of 


Government rather than helping the farmer to sow, lift 
and market his crops. 








SOUTH AFRICA.—AGRICULTURAL PRODUCTION 


—CUSTOMS—REVENUE—POLL TAX. 
(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, November 27. 
‘ae Director of Census and Statistics has lately pub- 


lished his Report (U.G. 41-29) of the Agricultural and 
Pastoral Production of the Union for the year ended 


August, 1928. The number of occupied farms and agri- 
eultural holdings, exclusive of native holdings, was 
93,972. The extensive area of operations is of some in- 
terest. Thirty per cent. in number of the total are farms 
of between 101 and 500 morgen. Nearly 50 per cent. are 
over 500 morgen. In areas, farms under 101 morgen 
account in total for only 0.59 per cent. of the total area, 


15 per cent. comprises farms between 501 and 1,000 
morgen, and 20 per cent. between 1,001 and 2,000 


morgen, the balance of total area being distributed 
amongst farmers holding more than 2,000 morgen. A 
morgen is 2.11654 acres or 0.8565 hectare. A vast area of 
this land is not at all well utilised—much of it can hardly 
be said to be utilised at all. Much of the land 
is poor. ‘There is no doubt that many of the country 
population know little and care less about intensive or 
etlicient use of their land—and these large holdings are a 
comment on the whole situation. It has its bearing, of 
course, on the essential facts of the native question and 
books could be—and have been—written, of which it js 
the implied text. On the farms occupied by Europeans, 
Asiatics and coloured persons, there were, in 1928, 
nearly 7,000,000 cattle, over 500,000 pigs, 35,000,000 
woolled sheep, 3,725,000 other sheep, 1,172,000 Angora 
goats, and 3,000,000 other goats. In 1926, the last year 
for which figures were taken, there were nearly 700,000 
horses, 124,000 mules, 622,000 donkeys, and 104,000 
ostriches. (In 1918 there were 314,000 ostriches.) 

Crops (in 1,000 lbs.) were as follows :—Wheat, 340,000, 
barley (grain) 38,807, oats (grain) 190,451, Kafir corn 

79,000, maize 3,325,000, potatoes 300,000, tobacco 22,019, 
tea 3,326; 12,000,000 Ibs. of raw cotton were produced, 
and 2,158,000 tons of sugar cane. The pastoral product 
figures show the production of wool was 202,358,000 lbs., 
of mohair 4,975,000 lbs., of butter 9,611,000 lbs., and 
cheese 136,974 lbs. Natives in reserves, locations, mis- 
sion stations and on native farms had 2,600,000 cattle, 
3,700,000 woolled sheep, 285,000 pigs and other stock. 
They also produced 514,344,000 lbs. of maize, 142,261,000 
lbs. of Kafir corn, and 15,952,000 lbs. of wool. Much of 
the native farming is of a very poor class indeed, but very 
little is spent on the agricultural education of the natives, 
and their land is overcrowded and exhausted. The wheat 
lands throughout the Union produced an average of 4.7 
_— of 200 Ibs. per morgen, rye 3.5 bags, mealies 6.7 

ags. 

A largely attended meeting of members of the Salisbury 
Chamber of Commerce rejected a suggestion from the 
South African Association of Chambers of Commerce that 
efforts should be made to secure the renewal of the 
Customs Convention between Rhodesia and the Union. 
The meeting resolved that the adoption of its own tariff 
would be in the best interests of Rhodesia. Sir James 
Maxwell, Governor of Northern Rhodesia, has informed 
his Legislative Council that Northern Rhodesia has inti- 
mated to the Union its wish to terminate the Customs 
Agreement between the two countries on June 30th next. 
The date—six months later than the breach between the 
Union and Southern Rhodesia—has caused some surprise 
in the latter territory. Sir James’ statement seemed to 
indicate that the present arrangements between the 
Union and Northern Rhodesia had in some respects 


worked more satisfactorily than the a 5 
tween the two Rhodesias, - rrangements be 
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Estimates of Union Revenue to March, 1930, bas 4 
receipts to the end of October, indicate that the a. a 
original estimate may be exceeded by £500,000 - 
Customs receipts still exceed all calculations. = 
tigure does not include the amount (roughly estimated « 
about £500,000 or more) to be received from the ire 
of Sir Joseph Robinson. — 

The members of both Houses of Parliament recent] 
spent a few days in Johannesburg, as guests of re 
Mining Industry. Our members as a whole are hot 
all well informed about the industry—most of them be 
farmers, and of a large number it could be said that thei 
experience lies almost entirely between their far ~ 
Cape Town in the session. The visit afforded an oppo 
tunity for the discussion of railway matters. wed 
phthisis law, labour questions and so forth, in addition 
to the inspection of the industry at its work. -s 

The Durban poll tax collection has caused considerab), 
excitement here, and it is difficult to comment suceinets 
on the various important aspects of the case. Thor 
is excellent evidence to the effect that the talk aboy 
Bolshevism is mere rubbish. It seems clear that th: 
native malcontents had found excellent local fuel 4 
their hands, for any fire of trouble, as the handling ¢ 
natives in Natal has been no better than elsewhere. The 
positions, both of tax arrears (through poverty and deli. 
berate non-payment) and a comparatively mild unrest 
had been neglected for long enough—and the Government 
suddenly woke up. The evil lay more in the drift than 
in its settlement. The position now is quiet—the 
watcher would hardly call it settled; nor will it be until 
the South African attitude towards the native includes g 
little comprehension and generosity and less panic and 
prejudice. 


ms and 





Detters to the Cdttor. 


‘‘ FOREIGN LENDING IN GERMANY.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Economist of September 2lst this year published 
an article under the above heading which contained a defence 
of the policy of certain German banks in rejecting a British 
request that they should guarantee British claims arising out 
of the failure of the Frankfurter Allgemeine insurance 
concern. The statement has been made that I wrote this 
article; and as the Economist has occasionally published 
articles from me on German affairs without stating that they 
were from its Berlin correspondent, the statement has been 
believed. I desire to say that I did not write this article, 
had no connection with it, and do not know who wrote it.— 
I am, yours truly, 

Your Berxin Corresrondent. 

December 21, 1929. 

[The form of the prefatory note was intended to convey to 
readers, and should, we think, have made it clear, that the 
article in question was not from our Berlin correspondent but 
from a different source.—Ep., Econ. ] 





THE TRAFFIC BILL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your latest issue, in a Note of the Week, on “ The 
Traffic Bill in the Lords,’’ you record that ‘‘ some antipathy was 
shown to the exception of a single privileged class of vehicles 
from the speed limit.’’ The proposal of the Traffic Bill is even 
more anomalous than is implied in that phrase, for that re 
leged class includes the most untrained and irresponsible 
drivers on the road. Many drivers of private motor-cars a”, 
of course, as reliable as any, but that does not excuse ae 
discriminate grant to the amateur of license which 1s deni : 
the professional. The young man of 18 trying out his = 
‘‘baby ” car may drive at what speed he pleases, whereas . 
trained and experienced lorry or bus driver 1s restricted ae 
miles an hour. It is unnecessary to add, in order pron 
the impropriety of abandoning a general speed limit, tha 


exception is made in favour of comparatively wealthy people; 


whose overtaking cars the humble must admire as they #4 


past the omnibus windows.—Yours, etc., Bus-RiveR. 


December 23rd. 
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THE STOCK EXCHANGE IN 1929. 


Tue year 1929, so far as British security values were con- 
ned, was one of reaction and correction. The upward 
r oveent of prices, which had attained considerable 
v omentum in 1928, was sharply checked by the rise in 
sah rate from 44 per cent. to 54 per cent. on February 
- 1929, and, while New York continued to fly skyward 
with increasing velocity, London quotations _ first 
“ wobbled ’’ and then turned downwards. The monetary 
outlook became progressively more ominous, the market 
for new issues more frozen, until in September the 
“Hatry ” crisis (coinciding with a further rise in Bank 
rate to 64 per cent.) gave the movement the authentic 
stamp of depression. During the Wall Street crash of late 
(ctober and November London was called upon to absorb 
sionificant quantities of unwanted stocks from centres on 
both sides of the Atlantic. Though money quickly be- 
came easier, and Bank rate was reduced by short stages 
to 5 per cent., the liquidation of unsound positions, with 
its accompanying ‘‘ revelations,’ and the delay in effect- 
ing a settlement in the ‘‘ Hatry ”’ stocks effectively barred 
the road to recovery, and the year closed on a note of 
nervousness, with prices at the lowest level of the twelve 
nonths. 
: Both as regards boom and slump, London’s experience 
afforded an instructive contrast with that of America. In 
the latter country industrial stocks more than doubled in 
value between 1926 and September, 1929, while prices in 
one group—public utility stocks—more than trebled. 
Even after the slump, common stock values as a whole 
remained half as high again as in 1926. The course of 
British prices over the same period, as shown by various 
index numbers, independently computed, was as 
follows :— 


British Security VALUES. 


(End of 1925 = 100.) 
End of —, Highest, End of 
1925. 1926. 1927. 1928. 





1929. 1929.* 
* Bankers’ Magazine.” 
87 Fixed Interest ... 100-0 100-5 102-2 103-1 104-3 99:8 
278 Variable Dividend 100-0 102-4 110-9 119-8 124-8 110-0 
* Investor's Chronicle.” 
Gilt-edged .......2....-.- 100-0 99-6 101-1 102-1 102:5 97°35 
* Business "’ ............ 100-0 101-3 115-1 120-0 125-0 99-2 
Speculative .........+ ..100:0 98:0 95-0 81:2 86:3 69-1 
London and Cambridge. 
4 Fixed Interest ...100-0 99-4 101-0 104-3 105-2 98:8 
20 Industrials ...... 100-0 102-7 112-3 127-9 140-1 109-7 
8 Speculative ......100-0 103-8 92:5 96-3 102-4 85:9 


* November. 


Neither in Great Britain nor the United States did 
fixed-interest securities participate to any marked extent 
in the upward movement. As regards “‘ industrial ’’ or 
‘business ’’ stocks, the boom was a much _ flatter 
affair here than in America, while rubber, mining and 
other so-called ‘‘ speculative ’’ shares actually moved 
downwards, on the whole, during the period of the 
‘“boom.’’ The really spectacular rises were, in fact, 
largely confined to new flotations, associated, frequently, 
with individual promoters whose enterprise outran their 
discretion, in sharp contrast to conditions in America, 
where a period of unparalleled prosperity supplied the 
motive power—conspicuously lacking in this country—for 
a phenomenal rise in the stocks of representative, estab- 
lished, profit-earning enterprises. The collapse of the 
“bubble ’’ concerns in Great Britain, however, inevit- 
ably affected the sounder stocks, which form the basis of 
the above indices. These are now, broadly, back at the 
level of 1925, and the possibility that they have been 
driven, temporarily, below their true economic value is a 
factor of importance in the outlook for the coming months. 

Periods of dear money are naturally not conducive to 
the maintenance of gilt-edged values, and the benefit to 
holders which might have inured from the normal ten- 








dency, in times of difficulty, to transfer funds from specu- 
lative to ‘‘ safe’’ employment was obscured by the 
issue, in November, of a new Conversion Loan on terms 
which suggested that five per cent. was an appropriate 
yield basis for British Government securities. 


Government Stocks. 














to 8 q A 
1929. q mt ian t Yield. 
Security. ie Ze Ee isce 
2 Sei sti"“alesa heat 
sz o¢ ¥ 5 1&5 % | Beginning} Dec. 2 
BE | &E/ 5 2 ie” S| 1929. 1929, 
os -_ Qa 
- £s. dU} 8 d. 
British Government Stocks— 
5°, War Loan (1929-47) 103} 993 | 1023 993 | -2:°9'416 01/5 19 
34% Conversion Loan .... | 80¢| 724 | 7941 74 | 6-614 8 01414 9 
4° Consolidated Loan ... | 88 | 812 | 8&8 | 844 | —4-5) 412 91417 3 
4°, Funding Loan ......... 91% 824 90 85 -5614 9 01414 9 
5°, Treas, Bus. (1933-35) | 101% 97}? | 101 1003 | —0-2} 415 9}/416 3 
44°% Indian Loan (1950-55)} 92} 82} 92 83 {|-10:0; 419 9/515 6 
Dominion Govt, Stocks— 
Australia 5% (1935-45)... 993 91 98 91 —7-:115 3 91517 9 
south Africa 5% (1933-43) | 1018 99 100 99 —-1:0;5 0 035 20 
Canada 4% (1940-60)...... 91? 86 91 88 —5°5}411 61/415 0 
New Zealand 44$°% (1947).. | 97% 91 96 92 —4-21415 015 4 0 
Foreign Government Stocks 
German 7%, red. 1925-49 | 107} | 1014 | 106 103 —2°816 9 0}614 3 
Japan 6%, red. by 1959... | 100} 95¢ 98} | 100 +1816 2 916 ¢ 6 
China 44% Gold (1898) 
(English issue), red. by 
BIE sciceccsantasbeneas 81s | 74 | 81 | 784] —3-1/614 01618 6 
Argentine 5% Int. (1909). 974 92 96 92x | —4-2}5 6 315 8 9 
Brazil 5 % Funding (1914) | 90 72 86 724 |-15-8} 518 917 06 0 





X == ex dividend. 


Dear money was similarly a factor tending to depress 


Dominion Government stock values, accentuated in the 
case of Australia by political factors and an unfavourable 
economic position. 
also downward, with a few exceptions. 
evidence of a desire to honour her obligations, but the 


The tendency of foreign stocks was 
China gave some 


Other Fixed Interest Stocks (Railways excepted). 





20 a a A 
1929 “ o =s § Yield. 
22 | 2 | 2.28 
Security. £2) £3 |2>~|——-__—— 
gs oe ' a $22 €| Beginning Dec. 23, 
os gai& _ S| 1929. 1929. 

sagan haat cicadas a tnibidiaibiiiaana 

Corporation Stocks— £s. dj € 8s. d. 
London County Council 

5%, 1940-60 ....00sccceese 1043 99% | 104 101 —2:9' 414 61|417 6 

sristol 5%, 1948-58 ...... 105 99% | 104 101 —2°9415 91/5 909 

Glasgow 53°, 1935-50 ... | 104 99 103x | 99x; —3°9'5 4 6/511 9 
Sydney (N.S.W.) 5% Debs., 

(er 97} 93 97 93x} —4:115 7 91519 3 
Suenos Aires (City of)5°%, 

Osc Gaiahe dan etieg’ 97 903 95 93 —2:2;5 9 0/5 76 

Public Utility Stocks— 

Port of London 4%, 1940- 

DP aidisadsccanssacincecyeesce 86 81 84x | 8l}x}) —3-0'5 0 61/5 9 
Gas Light and Coke 4% 

Cons, Pref. ........ccccceee 80} 71 78k | 744) -5°1)5 3 015 9 6 
Barcelona Traction 64% 

Prior Lien © .........0s0+06 1043 | 100 | 1034x} 100}x} —2°9'6 5 616 9 3 
Metropolitan Water Bd. 

Be OE ecsrecrccvercecece 67} 614 663 | 62 —6°81 412 61416 9 


Industrial and Miscellaneous 


Preference Stocks— 
North British and Mercan- 

tile Insurance 4% Pref. 

Stock .........cccsesesensere 81 17 79x | 77x 
Barclays Bank (Dominion, 

Colonial, and Overseas) 

8°%% Cum, Pref, (£1)...... l* li 1s 18 
Mercantile Investment 

Trust 5% Cum. Pref. 


—2°555 13)5 46 


-60'5 2 615 49 


StOcK o...cececececeseesenees 954 914 953 | 91b | ~4:115 5 9/511 0 
Royal Mail Steam Packet 

64% Cum. Pret. Stock.. | 102x | 37 964x} 42 |—59°5) 614 9 
Fine Cotton Spinners 5% 

Oum. Pref. (£1) «....++++ B c+ # #\/-13-81510 9/6 8 9 
Imperial Chemical 17% 

Cum, Pref. (£1) ...++-+++ lw lt li 1%/-11-'915 6 9/6 1 0 
Baas, Ratcliff, and Gretton 

°% Cum. Pref. Stock... 964 80 884x} 823 | —6:71513 O16 5 6 
Eastern Telegraph 34% 

Pref. StOCK ......s100s000 69 60 673 | 624 | —7°415 2 31512 0 
Yorkshire Electric Power 

6% Cum, Pref. (£1)...... ly 13 l* ly’)... 5 10901;5146 
Hudsons Bay Co., 5% Cum. 

Pref, (£5)..0sccccceceeseereses 5 4%) 44x) 44) =... 5 1315 3 4 


A 


x = ex dividend. 
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Nationalist Government did not succeed in consolidating 
effective sovereignty. Brazilian bonds were depressed 
by fears as to the coffee position. 

In the market for domestic fixed-interest securities even 
the soundest stocks were affected by high money rates and 
forced selling by holders who had suffered heavy losses on 
more speculative counters. In special cases, such as 
Royal Mail, the passing of dividends, and doubts as to the 
general trading or financial position, produced severe de- 
preciation in the value of preference stocks, as is shown 
by the table at the bottom of the preceding column. 

The year failed to bring the long-awaited revival in 
home railway securities, but on the whole the down- 
ward movement in 1928 was definitely checked, thanks to 
improved traffic figures on two of the four railway groups, 
where further losses on the passenger side were more than 
offset by gains in goods revenue, especially that derived 
from the carriage of coal—a factor particularly in 
evidence on the London and North-Eastern, Abroad, the 
year’s harvests were on a much less generous scale than 
in 1928, and the resulting decline in gross receipts was 
reflected in the values, e.g., of the Canadian Pacific and 
the Argentine railways: — 














Railway Stocks. 
> 
$0 " P 
1929. = $ |£s% Yield. 
Ea }] = Z.cF 
aN Eo; | Safa 
Security. gs ST ex 
" 2. — ea-niec g5 
é¢ $¢ ¢ ° = ¢~ E| Beginning] Dec. 23, 
mE | ee IE = jz S| 1929. 1929. 
eo & Y' 
Fixed Interest Stocks— | | £8. d.j,£ 8. d 
Lon. Mid. & Scot., 4% deb.} 83 75 8ljx} 76x] —7-0' 417 91/5 5 3 
G@t. Western, 5% cons. guar. | 1024 93 101 | 95 -—5-9'5 0 0} 5 6 6 
Southern, 5% irred. pref. 99 81} 94 86 —8-5)}5 8 9/517 9 
Lon.& N.E.R.,4% 2nd pref.| 60 49 50 60 |+20°0'8 0 0/613 3 
Hast Indian Riy., 34% deb.| 71 | 612} 70} | 62 |-12-1)419 9/513 0 
Canadian Pacific, 4% pref.| 803 763 79 78 —-1:3}5 09;);5 2 6 
Ordinary Stocks— 
London Midland & Scottish} 59 472 54 55 +1°8} 816 0;616 3 
Great Western........s...00 91} 78} 814 | 91 {+11-6); 811 9}510 0 
North Eastern, def. ........ 154} 10} 11} 123 |+-19-0 Nil Nil 
Southern, def. ...........002. 3441 278 314 | 29 —6:°4}6 7 0/615 6 
London Electric ..........0. 76 71 754 | 71¢| —5:3}5 6 6/619 9 
Canadian Pacific............. | 275 1944 | 243x | 1954x/—-19-5, 4 5 9}5 7 9 
H.H. Nizam’s Guar. State | 275 2324 | 2395 | 275 |+14-8) 711 0/611 0 
Bengal andNorth-Western | 306 2714 34 | 274 —9:7,518 6/618 9 
Pennsylvania ($50) ...... 113 73 73 7384 | +7°5,55 1 61/5 4 0 
Buenos Aires Pacific ...... 106+ 84 98 844 |-13:7,7 2 918 5 0 
Leopoldina............se.es00. 674 49 56 50 |—10:7; 8 0 9/10 0 O 
BuenosAiresGreatSouthern| 110} 76 108 97 |—10-:1)}7 8 3/8 5 O 
DIR ci ciacininreons 1114 88 894 88 —-1-:7,'8 7 0/719 0 





x = ex dividend. 

The list of British stocks ‘* quoted ’’ in New York 
received numerous additions in the early part of the year, 
but despite the publicity given to alleged American 
‘* penetration’’ by the abortive attempt of the General 
Electric Company to issue ‘‘ British only ’’ shares, 
America’s absorption of British securities was not, in 
fact, on a very considerable scale. Although many of the 
shares in this group showed a costly decline during the 
year, the slump in New York was but one of many re- 
sponsible factors: — 


American-Favoured Industrial Securities. 





” S ga 
Prices of 1929. 2 = so ¥ Yield. 
=2 EQ ok 
Security. - > £2 Em Ye 
z g gs ge B23 Beginning} Dee. 23, 
= S = = Zz” S| 1929. 1929. 
i _ ~ aa = 
7 £8. d.j £8. d. 
Assoc. Electrical (£1).......... 2 14] 1% |-10-444 0 0/413 9 
Associated Cement (£])....... 1 1 1 1 -—- 93)}518 6/611 3 
British Amer. Tobacco (£1) 6# 54 et 5H — 4-514 0 Ot 4 40 
Britten aon iD Serene 2 k 1%} 1 — 36-0 ed — 
Sarreras A. ord. (£1) ......... 18 124 | 17$ | 13% |—25-3) 2 16 315 
Coats (J. and P.) (£1)......... 3% 3%| 3 — 3-6/5 1 3 6 0 3 
Courtaulds (£1) ....... estenees & ot 44] 2 —36°8} 219 Of 511 OF 
6ol. Graphophone (10/-) 18% 3 15} 5+ |—63-9}118 0/41 9 
Dennis Brothers (1/-).......... 3k 2% 3 24x |—33-3} 418 0/8 5 0 
Distillers Co. (£1) ...........0 44, 3} 3 — 67;'5 6 9/515 0 
Dunlop Rub. (6/8).........+0+. 1 lA —39'4'7 00/9 40 
Ford Motors (£1) .............. 4 2 3t 2 —40-3 ooo ooo 
—e spied $e 2 2a) 2 + 8-5}411 614 4 3 
ramophone (£])............... 4 6 —31- 
Lmperial Airways (£1, with . ey. 4 epee s 
Fe isccbvnsies cotecstoce li 1 1 1 |—20-0) 3 
Imp. Chemical ord. (£1)...... 2 1% 1 1% —33-3) 4 : 3 6 e 0 
Do. Def. (10/-) ...... —39-l} 1 401200 
Imperial Tobacco (£1) ...... 6% 4 6 4 —24°4, 3.16 Of 4 8 OF 
—— erent (£1)... 2% : 1 4 ines 510 3}/510 3 
eyland Motors (£1) ......... 1 : vi 
= and Wireless— * . = * nn ~ ee 
 D seppenssibincsanee 984 75 1(6)984 | 7 —23: ose 
OE OR cnesicinssinn woz | 34 Jejioz| 37 |—63-2) io 
Margarine Union (£1)......... Si 2H 3%) 34x/— 7-5)... 3°43 
Rolls Royce (£1).........-..006 2. 1 2 of +12:555 0 01/49 0 
(6) Earliest quotation. t Free of tax. xX = ex dividend. 
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the case of ordinary industrial stocks, A 
shows, even bank, insurance and trust 
of the highest class suffered an apprecia 
The weakness of Royal Mail stocks w 
degree in shipping company values ge 
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selling of newspaper shares (which, 


suffered in the general malaise: -— 


was 


ase but the shares 


General Commercial and Industrial Securities, 


Security. 








Banking Insurance and In- 
vestment Trust — 
Midland Bank (£1 fully 
paid) 
Bank of Montreal ($100) 
Prudential Ass. “* A” (£1 
fully paid) ......cceeeeree 
Com. Union Assur. (£2} 
fully paid) 
Gen. Investors and Trust, 
ord, stk. 
Mercan. Invest. Trust, ord. 


eee e ere eererereenees 


eee eeeeneenees 
Stee eee eeereeeeeee 


Ree ene ee eneeeeeeneeeeees 


stk. 
Indust. & Gen. Trust, ord. 
stk. 
Public Utilities— 
Imperial Cont. Gas, ord. 


Settee eeeeeweneeeeeeeee 


BE, cocccccccccccccccsoce-oe 
Brazilian Traction ord. (no 


Aer eet ereeeeneeeeseeeee 


Primitiva Gas (£1) ......... 
Co. of London Elec. (£))... 
Clyde Valley Electric (£1) 
Midland Counties Elec.(£1) 
Gen. Indust. & Commercial— 
Cunard Steamship ord. (£1) 
P. & O. Steam Nay. def, 
CRD: cnscncccunencecccasnciies 
Royal Mail, ord. stock ... 
Guest, Keen & Nettlefolds 
(£1) 
Vickers ord. (6/8) 
Powell Duffryn St. Coal 
ord, (£1) 
Babcock & Wilcox ord. (£1) 
John I, Thornycroft ord. 


Senne wenn eneeeeeeeeeeee 


Ass. Newspapers, def. (5/-) 
Watney, Combe, Reid, def. 


Pe eeeneee 


Gordon Hotels, ord. (£1)... 
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output or the progress of rationalisation. B 
continued to show a steady incre 


Shares 


10 Value, 


legg 
reed 


Ome Cases, had 
aN outstand. 
the artificial 
8 tending to 
shares failed 
sed industria] 
rewery protits 


+ * 
hts * 











op 
& s.¢ 
1929. = 2 [awe Tield 
ee 5 = “=| Yi id, 
oo. |e ae 
#3 R¢ aA ER Phd I | 
F—% zs a” mat oa Jeginning Dec, 23 
ae | 8X ° Z| 2-5] Iss. “1923,” 
eS may 
—————. 
£s.d £ 8. d 
A] SA] 3H) 3% /— 4-0l 4a 6! ais 
£85} | £60 | £82) | £62 nn 310 9) ‘ 1} ; 
284 | 21 | 264x| 2ldx |— 7-943 8 014 9 9 
| i 
29%) 234 | 282 | 23% |-16-84219 914 4 9 
| 
S714 | 305 | 340 [305 [—10°3) 414 3/511 ¢ 
350 | 2974 | 3334 |302 |- 9-414 10 015 6 9 
390 | 316 | 382} 334 |-12-6)4 8 015 4 9 
495 | 198 | 200 [340 |+70 15 0 014 83 
843 $324 $78} | $38} |-50-9) ” 
1g 1 l&} 1% |-— 9:5 ae 6 10 
2 1b} 1k] 1H [412-5] Ni 13.20 5 
23] 2m] 2m) 2 5613 7 9/415 6 
2%} lve] 2 1# |-— 1:5)4 291429 
18] ly} 1s | 18 |- 83) 4 6 9/411 0 
Lt} la! 1h} 1e |-33-3] 4 9 0] 613 3 
3 2 3x | agx J—12-51+4 0 0 4412 0 
7% | 24 | 694) 30 |—56-8)7 4 °| Nil 
Qe) 1H y 1a |-—6-7/t5 6 9/4514 3 
2 é # |-33-7/4 1 9/6 19 
{ 
1 af tt} 4 -23-1| Nil Nil 
3 24) 341 3 |—14-3lt4 6 91t5 0 0 
5 23| 34] 2% |-24-51414 0/16 2 0 
ld th ti i —26°7| Nil Nil 
23 | lel 2 | 1 |-25-0)5 0 0/613 3 
3 2 34] 23 |—13-5} 516 3/7 23 
3 3 3H] 34 |- 5:2115 8 01515 0 
Hi [+ 4:5) 7 5 917 00 





x = ex dividend. 


+ = Free of tax, 


xr = ex rights. 


The worst showing was made by numerous new con- 
cerns which went into liquidation or revealed disappoint- 
ing results after their shares had stood at a high premium. 
Dramatic collapses also occurred in various groups of con- 
cerns associated with individual promoters. 
of the losses incurred by investors may be gathered from 
the next table, though the picture is incomplete, owing to 
the non-inclusion of the ‘‘ Hatry ’’ shares (for which no 
making-up price has yet been published) and the 
numerous concerns which went into liquidation during 


the year :— 





+ Highest of 1929. 


Some idea 


1929. Price, | Price, Fall a0 
Company or Share. Jan. 14,| Dec. 25, | jan. 14, 
a Highest.| Lowest. | 2929. | 1929 | price. 
Malone UDR Ai fe Ei caeeememee ge OT 
! | — 97°5 
British Cement Products, ord. (£1) 72/6 174 | 65/- Vi} 
* » 9 = def. (1/-)_ | 27/3 34. 25/9 7 1° a4 
Associdied Anglo-atiantic ord. (el) | 48/9 | Wis, | 47/8 a. | — 90-0 
9 ’ er. gy e 72 ‘ - P 
Carmelite Trust (10;~) ‘ekiechiaben eveee | 22/- 2/- 20/- 2/ j= ae o 
Anglo- Foreign Newspapers, 5/- ord, 3 i eat a = 98:9 
” > — det, r i - , 
British Iistrnctional Films, ord. 1oj-} ye | 3/6 | 10) 30 | = ie7 
” ° , ef. we 7. } ie 6 
British Screen Productions (5)-) ...| 6/113] 6d. 6/- = = es 
Inveresk Paper Ord.(£1) ... st] ot SB] op” | = 636 
Safetex Safety Glass, l/- def. ...... 5/103 5 5/ 6d — %7 
a re ptg. pref. £1 | 16/3 6d. 15/- 6d. | — 85:7 
Splintex Safety Glags, 1/- ord.......... at 6d. 3/6 13. $— 407 
: . 8% pte. pref. £1 | 16/ 6/3 12/- le? 
Dominion Records Deferred (1/-) ... 6/3 9d. 2/14 ga, | — 66:7 
Worldecho Records (2/-) .....s++-.+0+++ 3/9 33d. | 2/- . 
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Our concluding table sets out the fluctuations in price of 


, number of representative securities in other markets :— 


Other Securities. 








- eo g : 
& & is.¢ ” 
1929. a m =38 Yield, 
a. Shang OS 
EE go |Zsch 
Security. z oa _ E g = 4 “ 
Se gs gs g ii Beginning] Dec. 23, 
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nloration & Development— £s.d.]/ £8. d. 
er rison'’s Bay Co. (£1) «.. 64) 4h} 53 | 48 |-27°014 5 015 8 0 
en prit.8. Africa Co. (Chartd) 

(15)- fully Maid) +-.-es0es 28; lh] 1h] 1 |+12°9'4 8 9/319 0 
Forestal Land, ord. (£1)... 148 lyx| §x/-39'1)6 5 3) 811 6 
Piantation— s 

yer Plantation Invest- 
ghhet Trust, ord. (£1)... 2% 1} 1H] 12 |+37-018 7 9/81 6 
Anglo-Dutch Plantations 

of Java (£1) ssesecessees 2h lu} ol&}) 61g] «6 | 8 0 O16 8 iO 
Cons.,Tea & Lands,ord.(£10) 39%} 19} 36x 23 |-19°44 810 0/1916 0 
Jorebaut ‘Vea, ord. (£1)... | 48] Si} 48] 3yl—-21-4)8 6 918 2 0 
“Shell ’ Transport,ord.(£1)} 548 43 5H “t —20'0144 5 O15 6 9 
Burmah Oil, ord. (£1)...... 45 3H 4h inte e £ Oe SS 
Anglo-Persian (£1) ...++0+ 4th SH j 3g |-18-9} 111 0/219 6 
(Canadian Kagle (No par)... % | 10-0 ou a 
Mexican Eagle ($4).....s++« 43 Hi g|-— 7:7 
fining— 

a innesburg Consolidated 

Investment (£1) ......00. 2 2k 23 Qe}-13'21t6 6 3HT 5 6 
Modder Deep (5/-)...+sees 1 ly lj 1g |—-14°3/19 6 0 |2410 0 
Malayan ‘Tin (5/-) ..s.cesee 1 1 14x ljx}— 4:8} 712 6/1716 0 
Loudon Tin Syndicate (£1) 4 1tij| 34] 148)-49-2110 0 0 |10 6 6 
Rio Tinto, ord. (£5)...+++e0e 66 424 623 424 |—-32°0} 4 1 0/414 0 
Bwana M’Kubwa (5/-) ... 13 tt lwi+54°5) (Nil Nil 
N’Changa Copper (£1, with 

1716 PAIG) scssccrescdecee 4% 1} 1 1i+11°5 Nil Nil 
Rhodesian Congo Border 

(£1) ssescoccoosaressescesons 113 3 3 6% |+1292) Nil Nil 
Roan Antelope (5/-) see... 24 ly 23 1%&|—24-7} ‘Nil Nil 





x = ex dividend. + = Free of tax. 
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Security values in the ‘‘ speculative ’’ markets (where 
the companies concerned are mainly engaged in the pro- 
duction of primary commodities) were affected partly by 
the general atmosphere of the Stock Exchange and partly 
by the downward trend of many commodity prices, as a 
result of which concerted measures for restricting output 
were in operation or under discussion at the end of the 
vear in the oil, tin, copper, diamond and tea industries. 
Though the year closed with rubber at its lowest price for 
seven years, the industry, with its recent experience of re- 
striction, chose rather to concentrate on the _ pos- 
sibilities of improving its marketing organisation. Almost 
the only concerns to score a net rise in values were the 
Rhodesian copper mining enterprises, which enjoyed a 
boom on the publicity given to the vast deposits discovered 
within their areas. In the resulting boom large profes- 
Sonal interests were engaged, but were unable to main- 
tain prices at their maximum when other markets turned 
downwards. ‘* Kaffirs ’’ had a dull year in the absence of 
any outstanding development calculated to draw public 
attention to a market which had remained consistently 
outside the orbit of the preceding boom. 

The year 1929 was, in short, the most trying period on 
the Stock Exchange since the depression of 1920-21. 
Every such experience in the past has been followed by a 
‘onger or a shorter period of hesitation and stagnation. 
The date of the ultimate recovery in values is contingent 
ipon many factors, particularly the prospects of a 
gradual revival in Wall Street, which may depend, in their 
turn, upon the extent to which current fears of a possible 
recession in American industry are borne out. British 
industrial activity, despite unfavourable monetary factors, 
has made appreciable, if slow, progress this year, and may 
® assisted by lower rates for financial accommodation in 
1930. The technical position of the Stock Exchange is, 
of course, far more healthy than a year ago, but before 
‘hy return of investment confidence can be predicted the 
legacy of unsound business left over from 1929 must be 
finally liquidated. In other words, the ‘‘ Hatry ”’ settle- 
ment is an indispensable preliminary to any general re- 
“very in Stock Exchange values. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 
TICKET. Account. 
January 7. | January 9. 

The Stock Exchange was closed from Tuesday evening 
onwards, and a thinly-attended ‘‘ House ’’ found rather 
more than normal opportunity for the traditional relaxa- 
tions of Christmas week. Gilt-edged stocks had a firm 
tone in view of the extensive week-end additions to the 
Bank of England’s gold reserves, but elsewhere dealings 
were on a limited scale, and prices had a dull tendency, 
accentuated by the predominance of bears in Wall Street. 

The improving monetary outlook was reflected in a rise 
of 4 in Five per Cent. War Loan on Monday, and a frac- 
tional strengthening of the whole list, though no large 
amount of business was done. India Loans were steady, 
and though the tone of Dominion and Colonial stocks was 
firm, no important changes were recorded in quotations. 
In the Foreign market, French and other European bonds 
were in moderate demand. Chinese again encountered fair 
support, while among South Americans selling of 
Brazilian bonds had apparently spent itself. 

Home railway stocks opened hopefully on a small aggre- 
gation of week-end orders, but the movement quickly 
died away when a tendency towards profit-taking ap- 
peared. Foreign railways were uniformly dull, scattered 
sales still further depressing some of the Argentine stocks. 
Leopoldina remainea on offer. Canadian Pacific continued 
its downward course. 

The holiday spirit found but slight reflection in the share 
list of the Industrial markets, where changes, on a narrow 
volume of trading, were almost entirely adverse. The 
reaction in New York depressed international counters 
such as Columbia Graphophone, Brazilian Traction, and 
International Nickel, while Match shares lost ground and 
United Molasses were unstable. Margarine Union, 
on the other hand, showed incipient strength on a mode- 
rate demand, mainly from Dutch quarters. The supply 
of Imperial Chemical shares showed no sign of drying up, 
and, after a brief recovery on hopeful Press reviews of the 
nitrate situation, prices again sagged. The intimation 
that the Union Castle and White Star preference dividends 
would be duly paid was received with satisfaction, the 
shares being thergafter dealt in ex dividend. Inveresk 
derived no benefit from the announcements of profits 
made by certain associated undertakings, though these 
confirmed the view that the company’s troubles were 
located on the capital rather than the revenue side. Iron 
and steel shares were dull, but textiles, exceptionally, 
were a little brighter, though Courtaulds remained de- 
pressed. Second thoughts on British American Tobacco 
profits resulted in a hardening of the shares, while 
Tobacco Securities Trust were a firm feature. The payment 
of more preference arrears by Leyland Motors, bringing 
the ordinary in sight of a dividend next year, had a stimu- 
lating effect. Gaumont-British declined on the un- 
founded rumour that the company was involved in the 
financial embarrassments of the Fox Film Corporation. 
Bank shares were an easier and insurance shares an idle 
market. 

Rubber shares were neglected, business being insuffi- 
cient to test prevailing quotations, though the com- 
modity was easier in the absence of buying interest in New 
York. No tea auctions were held, and the shares were 
largely unchanged. The public showed a similar lack of 
interest in oil shares, though Attock were marked down 
for reasons discussed in an ‘* Investment Note ’’ on 
page 1256, and Eagle Oil Transport preference marked up 
on the decision of the Mexican Eagle Company to exercise 
its option of buying up the shares at £6 next July. 

Apart from slight selling arising out of year-end clearing- 
up operations, dealings in the Mining markets were 
on an attenuated scale. Rhodesians were slightly 
firmer after an easy opening. Tin shares relapsed 
on the fresh decline in the price of the metal, while the 
market’s first reaction to the London Tin merger—which 
offered nothing to go for on the short view—was unfavour- 
able. An unexpected feature was the strength of Lake 
View, on the report described on page 1258 of this issue. 
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LONDON ACTIVE SECURITIES. 
NOTE.—Shares with a New York quotation, or with definite American interest, 
are distinguished by italics. 

British and Colonial Government Securities. 
Rise 








Ch Prices Olosing Prices or 
Dec. 19. Dec. 24. Fall. Dec. 19, Dec.24. Fall, 
Conv. Loan 34% ..... 74 744 + x | Treasury 5%(B) ... 100% 1003 im 
Do. 44% 1944 ...... . 93 4 --- | Oanada "tk lots 88 88 ate 
Do.5%1944-64...... 99t 99 + 8. Africa 5% 1945-75 100 00 se 
War Loan 5% 1929-47 993 100 + India 3$% .......... ~ 8 623 + } 
Comsols 24% w-.ceereee 52 s2# + Do. 44% 1958-68.. 8&3 83 whe 
Do. 4% -..00.ceceee eo. «=: 84 844% + 44] Australia5% 1945-75 91 91 ooo 
Punding 4% 5 aK = : ° i | = een a Poo . = nee 
Local Loan 3% blk ele t+ gh , 
Foreign Government Securities. 
Japanese 6% (1924) . 100 100 — 3] French 5%......... -- 2148 21 + 3 
Argentine 4% Reciss.. 86 86 pom Do. 4% (Brit.)..... 19 19§ + 
Austrian 6% 1923-43.. 1 1028 + 14 TM cccceccese 103 1034 + 3 
OD 7% .2.--2-cc0cee ~ 1072 108] + 3 | Greek 7% « 1003 1004 .. 
Brasil si% (1927). .. 80; 80} «... | Hu TH% seers - 101 101 + 3} 
Bulgaria 74% .......0= 85 87 + 2 CRM 6% nccocccccccceee 95 95. oe 
Ohina 5% (1912) ..... 42 4 #+2 Poland 7% .......... - 83h 834 ... 
Osechoslovakia 8%.... No 110 — 4414] Mexican 5% (1899) 20 19 —-1 
Egypt Unified 4% ... 79 79} + %| 8. PauloCoffee74% 83 83) — 3} 
Corporation Stocks. 
Eef3A0. BY, oniccescsoosece 61 621 sas | Sydney 53% 1954... 93 93 ; 
3, London 5% 1960-70 96 96 oo Berlin 6% Ster....... 95 95 eee 
British and Foreign Railways. 
GQ. Western Ord. 8tk.. 89 90 +1 B.A.&Pacitic Ord.Stk. 86 8+ — 1 
L.N.E., Def. Stk. - 12 12; + t B.A.Gt.Sthn.Ord.Stk. 97 94 —1 
Do. 5% Pref. Stk... 37 373 + B.A.Western,Ord.Stk. 80 79 =-1 
L.M.S8. Ord. Stk. ...... 543 +1 Oordoba Ord, Stk.... 22 21 —- 1] 
Metropol’an Cons.Stk 624 62 oes G.W. of Brasil £10... 3} 3 =— 
Met. District Ord. Stk. 71 71 _ Leopoldina Ord. Stk. 53 50 —3 
Southern Def. Stk 29 + 3 | San Paulo Ord. Stk....191¢ 191% ... 
Do, Pref. Ord. Stk. 7 72} + 4} Int. Rlys. Cent. Am, 
Underground Ord. £1... 1 ly «. no ccescceccccccce 28% $28 
Do. Income Bonds.. 103 102 — 1 Utd. Havana Ord.Stk. 244 24 
Can, Pacific Com. Sth. 197 193 ~— 4 Beira Riwy. no par. ls 1} 
Antofagasta Ord.Stk. 89 89 -” 
Banks. 
Bank of Stk. 2483 2473 — 8 Nat. Prov. £20,£4pd. 13 13 oe 
Barcla i saahie 44 oh — | Comcl.Bk.of Aus. 10/ + i * 
Barcl(Dom.&c.)A£l 1% 1H ... Hongk.and 8($125). 1234 1224 — 1 
Lioyds £5, with £1 pd. 2% 34 st St. of S. A.£20,£5 pd. 14 1444 — ¢ 
Midland £1, fully pd. 3H 34) + 34 | W'minster £4, £1 pd. 334 3# ° 
Insurance. 
Alliance £1, fully paid 182 172 — 1 | Pearl (€1).....ccccssoooe 12 124 + 3 
Com, Un. £2}, fully pd. 234 — 4 | Phoonix£) fuliy pd... 12 i eos 
Lon.& Lanc. £5,£1 pd, 26 264 = « Boy.In.£1,with10/ pd. 7 7 eos 
Coal, Iron and Steel. 
Amal. Anthracite (£1). th ¥ cnt Powell Duffryn (£1). 3 Ses 
Babcock, Wilcor (£1)... 3 2% — 5 Stewarte&Lioyds(£1) 1 
Baldwin (4/)..........00. os & + ¢; | Swan, Hunter (£)).. ik li —- *& 
Cory, William (£1) .... 2% ) ae Thornycroft,John(£1) 2 2% ‘oe 
rman, Long (£]) ... 44 a Vickers (6/8) ......006 i é 
Guest, Keen (£)) ...... 12 lj 
Textiles. 
Bradford Dyers (£1)... 1 1 .Sewg.Cotton(£1) 2 2 i 
Brit. Celanese, Ond.10)) i * = Fine Cott-Spinn (£1) if i - * 
Coats, J. and P. (£1)... 3% 3% «=. Ldaters (£1) ........00. 1 1 an 
Courtaulds ......0...0++ - 28 2 — & | Snia Viscosa(200lire) & #- 
Electrical Manufacturing. 

Associated Elec.(£1)... 14 Li +a | General Electric(£1)... 24 2% — 2% 
British Insulated (£1). 3k 3 ove Johnson & Phillips(£1) 18% 18 + & 
Electric Light and Power. 

Atlas L’ht & P’er (£1) i? 12 Hydro-Elec. com. stk... 40 38 =—2 

City of London (£1) . 18 18 ... Lancashire Elec.(£1) 14) Il ... 
County of London(£1) 2gxr 2% + + | Newcastle-on-Ty (£1) le le «. 
Gas. 
Gas t & Coke (£1) Primitiva (£1) ...... 1 1 ‘i 
See Six a3 335 | 8. Metropolitan Stk, 100" 100" ese 
Telegraphs and Cables. 
4% A 7 744 — 1 | Canadian Marcont.., 2 
am Ord. ae Marconi Marine(£1)... 2 of - 
Wireless B Ord. 37 36 — 1 | Oriental Telephone(é]1) 2 2 1 
54% Pref. 9% 96% .. 
Motors. 
2% 2 — & | Rolls- (£1) ceeeeeee a a ee 
Pord Motors (£1)... 24 2 — 4 | Napier(5/-) ...... ecocee 3 2 ove 
(£1) cccreeces ove 2g at .es Singer (£1)........0- coove Ly 1m 
Shipping. 
Canard (£1)......0..0cce 1 14 soe | P. & O. Defd.(£1) ... 29x 2%)x... 
Furness Withy (£1) Mux ove Royal Mai] Ord. Stk.. 32% 29 — 3 
Tea and Rubber. 
Anglo-Dutch (£1) ...... 1% 14% — & | London Asiatic (2/).. ke a 
Oons.Tea & Lnds(£10) 23, 23 oe | Rubber Trust (£)) ... lj _ ae 
Oil. 
Anglo-Perstan (£1) .. 3H 3H .. Lobitos (£1) ..........+ li lH# +a 
Attock (£)) ........ eoese Bi 1 — * | Mexican Eagle (£1/0/6) fi # ... 
Burmah Oil (£1)........ 3% — ¥ | Royal Dutch (£3})...... 3 32. = $ 
Canadian Eagle, no par & nos Shelh (£1) cccccersececce 4H ... 
Assoc. P. C £ “a 
. P. Cement (£1) 1 ose Imperial Tobacco (£1 4 48% — 
Bras. ion, no $37" i + + | ZnternationalH ~ 5 oh _* 
Brit.-Am. Tobacco £1) 5% 5§ — | Inter. Nickel of Can.. 32 3l1ti — i 
Carreras,“ A” Ord. (£1) 13 hk + +t | Kreuger & Toli(kr.100) 2 222 — i 
Columbia Graph. (10 6} 5 — 1 Margarine Union oS H Sye owe 
Distillers sa eeososooses: . 3 3 — | Pinchin J (10/-) 2 2% —- + 
Dunlop (6/8) ......-- one ee Swed. Match, B(kr 100) 15 15 ie 
- Co. (£1)... h on a Tate ~~ Iyle (£1)... 1x 2 X cco 
Hndson’s Bay ‘Gi. ~ 4x 4x...” | United Molasses (£1) of = 4 
Imp. Airways 5p) 1 lis + gy | Vocalion ED coscremre sa 
imp. Chem., Ord. (£1) lk l*% —- & | Watmey Dt(él) 2% 228+ & 
Mines. 
Amer.of8.A{£1) 1 l%y + N’Changa (£1 with 17/6 
De Det. (£2}).... + % ee 1 1 _ t 
Brakpan (£1) eovcccces: oo 3 3 ne -) } } eos 
“ Chartered” 1 1 ii - + 
Burma Corp.(Rs. 1 jece = (£1 le eoecococcccccccooese 62 ee 
Bwana M’ Kubwa, 1 1 =—_ wy Rio ¢ eoccccece an “ = } 
Central Provinces 3 eon Roan aeatie Cpr.(5/) 1 w= 
Johan. Cons. (£1)...... 2 + & Fonpeteie some a 1# + 
eee (Si (4). * + * a % ) eoccce i 4 — 4 
LmdenTin(£l) .. 2% li — & een Oy Sea 








[December 28, 1999 


EVREIGN STOCK EXORAWNGES 


NEW YORE. 


After losing in moderately active tradinc . 
ground recovered from Retain’. ay soci \ 
market again became quiet and then rallied rather @ share 
short interest evidently having been extended smartly, 
ably, and actual liquidation not being large a 
register tax losses was probably also a factor 8 to 
action. There was a disposition to anticipate the ex e Te. 
ance of the quiet market, with inconclusive eee 
pending a clearer line on the character of general anne 
next spring. The bond market has been quiet and slight 
easier, probably in response to the current hone 
money and the recent renewal of activity in new ion : 
which perhaps filled the shelves of dealers who had “v 
anticipating a January re-investment demand. “na 
the latter, considerable uncertainty prevails 
account of the uncertain monetary outlook, part] 


alf the 


Regarding 
partly on 
y because 





of the possibility that some investment funds may be used 
“tet ; Se 
to liquidate indebtedness. 
Dec. Dec. Dec, ) . 
8.3.33% T. Bas 108 104 ios | P Be B, = 
8. . Bas. helps Dodge ...... _ 
Do. 44% T. Bas. 111, 110% 1114] Pullman 7” Ot 
Léb.Ln. 34%'32-47 99%, 99 99 | Sears- Roebuck 93 0 g7 «Ct 
Do. 43% '32-47 100%) 1008 100%} | Studebaker ......... i 4 wt 
Do. 44% °33-38 1014 10lyy 10144 | Un. Fruit... 105 100° nt 
U.S. Leather ...... 8 8 of 
hasnt 222 224 86223 | U.S. Rubber... 283i 25) 94 
Ohes. & Ohio ...... 210 204 200 | U.S.Steel 2.0... 1664 167) 6: 
Seceiaaientinte 5 59} 574 | Westinghouse ...... 132} 133°) 
Illinois Central..... 129 1283 129 | Woolworth ......... 4 1% (1 
N.Y. Central ...... 174 «-1718S:171_—s||:-~WorthingtonPump 70 79) ¢: 
Southern Pacific. 3st 120" 1194 ‘ 
Southern Am. Pow, & ~ a 
Southern Riy...... 135 134 1334 | ame & Te Z 7 ish 
Union Pacific...... 225 215} 215 | BlectricP.& Le. 44 455 2 
Int. Tel. Teles. ..... 7 , 
Am, Can, .....+.000 1124 1124-1142 | Not. Pow. Lt... 3 ua 
Alleghany Corp.... os = Radio Corpn, ...... 403 428 ; 
Amer. Smelting... val 7. 7 Utilities P. & L 314 31; : 
Anaconda .......6.« 6 zt W. Union Tig. 2034 1978 
Bethlehem Steel... git 90 2. 2 leis 
Obryeler Motor ... ; 
Corn Produce...... 93 90} 88) | AssociatedGas“A” 42} 39) 
Hastman Kodak... 185 173 179 
Gen. Electric ...... rt 2298 232% Mid-Cont. Pet...... 283 27 964 
Gen, Motors ...... 40k 41 Pan Amer, B....... 58 58 56 
Int. Harvester 18 768 | Sinclair Oil ........ 26 925 23 
Montg. Ward...... 57 53 483 Std. California...... 63$ 61] 6¢ 
Natl. Biscuit ...... 173, «171~—s«:170 Th Btimimen Ge @ § 


By courtesy of the Standard Statistics Company, Inc, 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security value 
and yields, calculated on closing prices (1926=100) :— 























1927, 1928. 1929, 
ini hdl Lowest.| Highest.| Beginning} Dee. | Dee, 
; : ; ghest.! of Year. ; 19, 
342 Industrials 104-7 | 137-1 132-5 | 186-4 191°1 147-7 | 1446 
33 Rails ...... 106-1 128-0 120-5 139-7 140°9 136°6 | 136°3 
35 Utilities ... | 103-3 128-3 128-3 180-6 184°6 198°6 195:9 
Total, 410 Stocks |} 104-7 134-1 130-3 178:9 182-8 | 154-1 | 151°4 


LL 


DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 
Highest | Lowest 
of 1929. | of 1929. 
(Sep. 7).\(Nov. 13) 


‘ 


Dec.18. | Dec. 19.) Dec. 20. 

















Dec. a Dec. 23. | Dec. 24. | Dec. 25. 


eS 


110-2 | 165-4 | 159-7 | 163-0 | 160°9 | 161-7 | . 





252°8 | 141-3 | 





Stock Exchange Holiday. 


INVESTMENT NOTES. 


Directors and Share Transactions.—Mr Henry Morgan, 
the President of the Society of Incorporated Accountants 
and Auditors, in a recent speech at Leeds, touched upd. 
a subject of close concern to the Stock Exchange. Mr 
Morgan, while disclaiming any intention to belittle the 
reforms embodied in the latest Companies Act, mentioned 
two important respects in which it left the door open © 
serious abuses. One of these—its failure to safeguard ” 
investor against the underwriter or sub-underwriter W" 
lacking the means to meet his liabilities if called upon - 
do so, in effect endeavours to obtain money by false p* 
tences—has already been discussed at length 10 the 
Economist. The other he described as the grow!n2 a 
dency for directors of public companies to become deep'y 
interested in the market for their shares. This practic 
Mr Morgan rightly declared, was formerly regarded as re 
prehensible. A number of recent disclosures in the courts, 
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however, have confirmed what was already common know- 
jedge—that during the recent boom “ inside ” dealing was 
frequently looked upon as part of the inevitable machinery 
of company finance. For purchases and sales made by 
individual interested parties, for their personal profit, 
there 18 obviously no defence. As Mr Morgan pointed 
out, directors involved in such transactions expose them- 
selves to damaging criticism in two respects. Not only do 
they take advantage of knowledge denied to the general 
body of shareholders, but their independence of judgment 
is likely to be impaired. To take a very simple case, every 
director who is a “* bull ’’ of his company’s shares has a 
vested interest in its declaration of as high a dividend as 
possible. In extreme cases, several examples of which 
have recently occurred, a company’s position may be en- 
dangered, or absolutely ruined, by directors coming to grief 
as a result of dealing in its shares. ‘ Organised ”’ inside 
operations, whose object is not the aggrandisement of 
private individuals but—in theory at least—the further- 
ance of a company’s welfare, are a much more debatable 
matter. It is frequently asserted that ‘‘ making a 
market ’’ may be an indispensable method of bringing 
new and promising securities to the notice of the investing 
public, and ‘‘ supporting the market ’’ a defence against 
the depressing effect of unwarranted pessimism or ill- 
founded rumour, particularly at a time when a company 
requires new capital and is anxious that its shares should 
not stand below their ‘‘ economic ’’ level. Such methods, 
however, lend themselves readily to abuse. Since the 
necessary operations must, ipso facto, be conducted in an 
atmosphere of the completest secrecy, the general public 
have no check either on the selfish manipulations of 
separate groups of persons or the honest errors of judg- 
ment of over-optimistic boards of directors. ‘To devise 
effective legislative safeguards would be a most formid- 
able proposition, but it is all to the good that the subject 
should be brought into the limelight, and the public 
expression of the views of eminent accountants and 
other technical experts are the more welcome on this 
aecount, 


The London Tin Syndicate Fusion.—The rationalisation 
of the tin industry proceeds apace. Whether the interest 
which the Consolidated Goldfields of South Africa recently 
acquired in the London Tin Syndicate or the slump in 
tin values and the tin share market is the propelling 
force for this latest amalgamation in the Anglo-Oriental 
group is a moot point, but it is somewhat remarkable that 
the London Tin Syndicate should have found it necessary 
to take over not only two operating companies in Nigeria— 
the Anglo-Bauchi Tin Dredging and the Mongu (Nigerian) 
Tin Mines—in furtherance of its control of the Nigerian 
tin fields, but also two financial companies—the Tin 
Selection Trust and the London Malayan Tin Trust, the 
last having made a public issue as recently as October, 
1928. It may be presumed that as it is well-nigh impos- 
sible to make profits by financial business in the tin share 
market at the present time, there is little reason for the 
further existence of Tin Selection Trust, but it is curious 
that this Trust increased its capital from £1,000,000 to 
£1,500,000 in February this year by the allotment to 
shareholders of 500,000 new £1 shares at 25s. The 
London Malayan Tin Trust was formed in July, 1928, 
With a capital of £1,250,000 to consolidate the interests of 
the Anglo-Oriental Mining group in Malaya by acquiring 
shareholdings in sixteen companies. Its report for the 
year to October 31, 1929, discloses profits of £23,835, or 
under 2 per cent. on its capital. The directors declare 
that, having regard to the fact that many of the companies 
in the group entered the producing stage only during the 
Course of the current year, these results are not unsatis- 
factory. The balance sheet siiows an investment in sub- 
Sidiary companies of £1,302,424, partly lodged as security 
for a loan of £150,000, and preliminary expenses of 
£80,000 which have still to be written off. The report of 
the London Tin Syndicate for the year ended September 
30, 1929, shows a net profit of £137,085, as compared 
With £198,854 in the previous year, dividends being re- 
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duced from 40 per cent. to 20 per cent. The representa- 
tive figures are as follows :— 


1926-27. 1927-28. 1928-29. 

Average capital for year ............ 184,000 383.425 550,000 
Net profit (subject to tax).......... 138,081 193,353 37,036 
BIER Sonntrxccncceesne 75:04%  50°43%  6:-73% 

ca PD iiteasdcnsitccenseei 50% 40% 20% 
Amount of dividends.. 84,000 160,000 88,000 

Carry forward ..........scceccssseevees 29,671 60,432 50,649 


The directors attribute the remarkable drop in profits to 
the unfavourable conditions in the tin-producing industry, 
adding that, although the amalgamations carried out 
during the year have established the Syndicate’s income 
upon a surer foundation, no material benefit has yet been 
derived therefrom. The London Tin Syndicate has now 
an issued capital of £694,000. What is its position in the 
industry if the proposed fusion is carried through? First, 
it will be in virtual control of the tin industry in Nigeria. 
It is the largest shareholder in Associated Tin Mines of 
Nigeria, which took over twelve or more independent tin- 
producing companies; it has acquired Ropp Tin and 
Northern Nigeria (Bauchi) Tin Mines, and now, if the 
proposals are carried out, Anglo-Bauchi and Mongu. 
Secondly, by the absorption of London Malayan Tin 
Trust it will control about 10 per cent. to 12 per cent. of 
the Malayan tin production. Thirdly, it has various pro- 
ducing companies in Japan, Siam and Cornwall. Finally, 
it owns the Penpoll Tin Smelting Company, which has one 
of the most efficient tin-smelting plants in the country, and 
which has recently taken part in a merger with three of 
the world’s largest tin-smelting companies. In other | 
words, the London Tin Syndicate will represent the whole 
of the Anglo-Oriental group’s interest in the British tin 
industry, which have now become of a very extensive and 
influential character. The terms of the proposed fusion 
are as follows :— 


Exchange 
Terms. 
For every 16 Tin Selection Trust shs. (present price 

FE EE _ Kusdbedanbbrecnseccenienseedaineseuenns 7 London Tin. 
price 13s.) 

16 Anglo-Bauchi Tin Dredging §shs. 
(present price ls. 9d.) 1 

6 Mongu Tin Mines shs. (present price 
6s. 3d.)* 1 


*Plus a dividend of 9d. per share 


9 99 


The present price of London Tin, which has weakened 
since the terms of the fusion were announced, is 1{. 
After the merger it is proposed to split the shares of 
London Tin Syndicate, whose name is to be changed to 
London Tin Corporation, into one non-cumulative 8 per 
cent. preference share of 10s. and one ordinary share of 
10s. Further, it is proposed to distribute in preference 
shares of the London Tin Syndicate to London Tin 
holders (prior to merger) 10 per cent., to Tin Selection 
Trust 5 per cent., and to London Malayan Tin 2} per cent. 
Mr John Howeson, who is head of the Anglo-Oriental 
group, has joined the board, and Lord Brabourne and Mr 
Oliver Hoare, who are both directors of Consolidated 
Goldfields, have been nominated for election to the board 
of London Tin Syndicate, while Lord Askwith and General 
Sir Edward Locke Elliot are retiring. The conditions in 
the industry are such that the fusion should lead to 
greater efficiency and economy in management. 


Textile Machinery ‘‘ Merger’? Abandoned.—As was 
generally expected, the Harman amalgamation scheme has 
been abandoned. The scheme, which was described in the 
Economist of October 5th and 26th last (pages 631 and 
780), was evolved by Mr M. C. Harman, the chairman of 
John Hetherington and Sons, Limited, and proposed to 
join up seven of the largest cnompanies—Platt Bros., Asa 
Lees and Co., Howard and Bullough, Tweedales and 
Smalley, J. Hetherington and Sons, Dobson and Barlow, 
and Brooks and Doxey—by securing only a minimum of 
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10 per cent. of the voting power in five of the seven con- 
cerns. Mr Harman contends that his scheme has not 
failed, since it has resulted in ‘‘ the directors of the com- 
panies being brought together,’’ but as the shareholders 
did not give the necessary support to make it operative and 
the directors of several of the companies expressed them- 
selves strongly against it, it is doubtful if it has brought 
rationalisation of the texile machinery industry any nearer 
realisation. Mr Harman has declared that, ‘‘ if rationalised 
the industry should be able to give better pay to its 
workers, better service to its customers and substantial 
profits to its proprietors,’’ but has given no details as to 
ways in which these savings might be effected. Trade 
observers point out that each of the seven firms is well 
equipped and organised, and contend that, while amalga- 
mation might effect a saving in administrative expenditure 
there could be little reduction of workshop personnel or 
machinery. Nevertheless, such observers do not rule out 
the possibility of some form of amalgamation in the future, 
but they believe that it must differ materially from that of 
Mr Harman. 


Barrow Hematite Steel Delays.—The task of recon- 
structing the Barrow Hematite Steel Company has not 
gone according to plan. In September, 1928, the deben- 
ture stockholders agreed to a moratorium, as regards 
interest, until June 30, 1929, the resolution providing for 
the presentation of a capital reconstruction scheme before 
that date. On June 28, however, they consented to the 
company’s request to postponement until the end of this 
year. They have now been required to authorise yet 
another postponement, until June 30, 1930, and to agree 
to the interest certificates being redeemed by ten half- 
yearly instalments instead of six. The reason given for 
the last postponement, six months ago, was that con- 
versations regarding a proposed amalgamation were 
proceeding on the West Coast, but subsequent events 
have made such a development no longer practical 
politics. The company will now endeavour to ex- 
pand its business ‘* on normal lines ’’ and find ‘* new 
outlets for steel products where the company’s high-class 
raw materials would be of advantage.’’ It is estimated that 
the company’s operations for 1929 will result in a profit 
before providing interest on debentures and depreciation. 
The scheme of reconstruction is stated to be well 
advanced. It may be hoped that the directors will keep 
in touch with the debenture-holders’ advisory commit- 
tee, in order to ensure that the complete details of the 
scheme are presented at the earliest possible moment. 


United Steel Companies.—Pending the reorganisation 
of this company, to which the chairman of Steel Indus- 
tries of Great Britain referred last week (see the 
Economist, December 21, 1929, page 1202), the latest 
balance sheet is a cheerless affair. The profit for the year 
to June 30th last is shown as £158,596, an increase of 
£35,000 on the previous twelve months, but this total 
is struck without payment of debenture interest, and sus- 
pended charges under the Scheme of Arrangement now 
total £409,143. Apart from a meagre £12,822 written off 
the value of office furniture and fittings, nothing has been 
set aside for depreciation of fixed capital, standing at 
£4} million. The necessary process of re-valuing and 
writing down assets is being postponed till a complete 
overhaul is possible. The rearrangement of the items re- 
lating to investments in and loans to subsidiary and asso- 
ciated companies renders comparison with earlier years 
impracticable. The debts of the company, however, have 
dropped from £659,763 to £465,970, and the bank over- 
draft is down by £40,000. A new item of £215,223, 
“‘owed to subsidiaries,’’ has appeared on the debit side of 
the accounts. Meanwhile, the returns of United Strip and 
Bar Mills, the preference shares of which are guaranteed 
both as to capital and dividend, by United Steel, show a 
net profit for the year of £1,182, following a loss for the 
previous year of approximately £10,000. The real posi- 
tion will, of course, be ascertainable only when the pro- 
mised reorganisation is an accomplished fact. 
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British American Tobacco.—The re a 
American Tobacco Company for Ohe — British 
September, 1929, maintains the traditional uninfo ened 
ness. The stock phrase reoccurs that ‘‘ the net a Tr 
not include the company’s proportion of the lame . 
profits of the subsidiary and associated companies — 

8, . 


figures for the last three years compare as follows-_ 


Years to September. 


or 1928, 1929 
Net profits after income tax ...... 6,354,096 6.563 560 6 7 1 
, 997,772 
Preference dividends ............... 225,000 225,000 225,000 
BalaNeO....0ccicscedsvevsdcecescececdsecs 6,129,096 6,338,560 6.1397 
; ay at dy 2990, 132,772 
f Earned, tax free........ 26-08%  26-93° so. 
Ordinary 4 Paid, tax free .......... 25°, ; 250° “2 
Carry-forward........csscessecseesseees 4,277,469 4,736,173 3,813 215 


* Plus a capital bonus of 15% per cent. satisfied b 
deferred shares in Tobacco Securities Trust. 
The carry-forward this year is reduced by the deduction ¢ 
£1,166,269 in respect of the book value of the shares ¢ 
Tobacco Securities Trust which were distributed to the 
ordinary shareholders as a bonus in October, 1928, at the 
rate of one ordinary share of £1 and one deferred share o} 
ds. for every eight British American Tobacco. In October 
this year the company made an issue of 6,000,000 6 per 
cent. second cumulative preference shares at par, which 
brought its total issued capital up from £28,074,036 to 
£34,074,036, consisting of £4,500,000 5 per cent. prefer. 
ence, £6,000,000 6 per cent. preference and the balance jy 
ordinary shares. The balance sheet at September 30, 1929, 
showed a surplus of current assets over current liabilities 
of £4,724,887. Investments in subsidiary companies were 
£700,000 higher at £21,718,394, while stocks of leaf and 
manufactured goods were no less than £2,500,000 higher at 
£8,808,581. The shares became easier on the publication of 
this report, and at 54%, allowing for final dividend of 1s. 8d. 
per share, return a dividend yield of 44% per cent., tax free. 


y ordinary and 


Two Oil Statements: Attock and Apex.—A circular 
issued by the directors of Attock Oil Company supplies a 
reason for the fall in the company’s shares from a high 
level of 67s. 10d. this year to the present price of 22s. 6d. 
At the general meeting in June last the chairman stated 
that there were expectations of a larger and more sustained 
crude-oil production being obtained from the deeper sands 
which had been proved at 3,600 and 3,800 ft., into which 
five wells had been drilled. The directors now state that 
drilling results since June have not fulfilled these expecta- 
tions. Only two additional wells out of eight drilled into 
the deep sands have proved productive. Apparently the 
zone is ‘* pockety,’’ and the fact that oil is being obtained 
in one well is no guarantee that it will be obtained in other 
wells equally well sited. Meanwhile, several wells are 
being drilled still deeper and a new outfield area is being 
tested. These drilling failures have naturally caused 4 
decline in the crude-oil production of the company. The 
profits for the year are, however, reported to be in excess 
of those for 1928, which enabled a 74 per cent. dividend to 
be paid. The directors have decided to conserve the com- 
pany’s financial resources by declaring no interim divi- 
dend. A more promising report is issued by the directors 
of Apex (Trinidad) Oilfields. The profits of this company, 
at £447,650, show an increase of over 28 per cent. for the 
year ending September, 1929, and the distribution for the 
year is increased from 35 per cent. to 524 per cent. The 


representative figures are as follows :— : 
Year to Year to 


Sept., 1928 Sept. 1929 


£ Ae, 
sat aathpnetobadaibes 348,524 497,69 
9 
Amort. of wells and head office expenditure.. 102,095 154,44 
a elieely 246,429 313,208 
Earned nee a sob 49-2% 62-6% 
De ih sacdi tikes issle cies csddiclate.cakderocie’ 35% «2H 
Balance forward. ......cc.ccscsscecceeccecseveerens 224,374 997,522 


ith the deve- 
The company has had remarkable success with the ae 
lopment of its field in Trinidad, and it will be es 
to see if the directors give some idea in their fortheo 
report of the life of this little ‘‘ gold mine. 
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the ‘‘ Horne ’? Companies—Greaves, Bull and Lakin’ 
P gsition. —Mr Oliver Piper’s remarks at the general 
meeting oD December 13th of shareholders of Greaves, 
Bull and Lakin (which is controlled by the Allied Cement 
\{anufacturers) threw some light on the difficulties of the 
Horne group. He declared that Allied Cement Manufac- 
turers had aszeed to purchase a further cement works 
and to acquire the remaining block of ordinary shares of 
Dunstable Portland Cement. To finance these liabilities 
\llied Cement was to make an issue of preference shares 
qnd ordinary shares, and Greaves, Bull and Lakin had 
entered into an underwriting | contract with British 
Cement Products and Finance in respect to the prefer- 
ence share issue. ‘The collapse in the share markets 
upset these calculations, but Mr Piper stated that the 
purchase of the Dunstable shares had been earried out 
except for a balance of £100,000, that the purchase of 
the cement works had been deferred until March, and 
that the issue of 1,000,000 ordinary shares at 4s., less a 
broke-age of 3d., by Allied Cement had been completed. 
Mr Piper refrained from disclosing what party had paid 
43, for these shares when the market price was less than 
9s, The meeting of another ‘* Horne ’’ company, British 
Cement Products and Finance, last week, was a stormy 
affair. No official account, however, was made avail- 
able for the Press, beyond the statement that a motion 
to appoint a committee of investigation was defeated on a 
poll. 


Dutch Tobacco Companies.—<An active trade is done on 
the Amsterdam Stock Exchange, writes our Dutch corre- 
spondent, in the shares of tobacco companies operating 
in Sumatra. Between 1920 and 1928 the number of 
bales of Sumatra tobacco dealt in at the Amsterdam and 
Rotterdam auctions rose from 146,000 bales to 239,000 
bales, and their value from 64.5 million guilders to 73.4 
million guilders. The following table shows the highest 
and lowest prices of the shares of five of the principal con- 
cerns, together with the dividends paid during recent 
years :— 


Stock Exchange Prices.—,—Dividends Paid. 
1927. 1928. 1929. 1927. 1928. 1929. 


oO/ o/ oO 
/O /O 40 
».. SHighest 487 480 473 
D hi Het eeeeeees Lowest 429 418 340 26 28 22 


Highest 518 542 542 
Lowest 416 480 370 


Highest 582 676 562 
Lowest 447 506 363 


Highest 695 695 665 
Arendsburg ‘fee 597 612 482 a. 


care High 
East Const... { Fue! _ He a = 10 7 

the shares of all these companies have recently shown a 
heavy decline, due partly to the recent period of liquida- 
tion on the Dutch Stock Exchanges, and partly to the fall 
in the average price realised, in a number of cases, by 
sales of the 1928 crop :— 


Senembah ... 


35 20 35 


Deli Batavia 52 45 45 


Average Price Obtained 

--Total Crop. (Bales.)—, —(Cents per 100 kg.) 
; 1926. 1927. 1928. 1926. 1927. 1928. 
a acl 93,818 81,189 87,662 207 222 206 
Senembah ... 43,107 46,136 46,842 146 246 240 
Deli Batavia 42,711 39,938 42,279 220 273 182 
Arendsburg 25,872 20,539 20,843 215 263 162 
Kast Coast... 16,434 16,158 17,164 152 131 108 
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forward. 
issue (£77,000) was redeemed. The balance sheet shows 
a good financial position, but the shares held in the Mexi- 
can Corporation still stand above their market value. 
Santa Gertrudis £1 shares are quoted at 12s. 


1257 
MINING NOTES. 





Santa Gertrudis.—Twelve months ago, writes our 


mining correspondent, the position from the development 
standpoint appeared critical. 
holders the intensive exploration programme put into 
operation had the result of opening up 585,000 tons of 
ore, or only 50,000 tons less than the quantity extracted; 
and—as notified by a recent circular—high-grade ore has 
been discovered in the western section of the Dos Carlos 
property, previously regarded as of minor importance. 
Despite the decline in the price of silver the year’s gross 
protits—£310,550—slightly exceeded those of 1927-28. 
Dividends totalling 15 per cent., as before, absorbed 


Fortunately for the share- 


£233,000; the sum of £50,000 was placed to gene- 


ral reserve (raising that entry to £200,000), leaving 


the slightly reduced balance of £24,550 to be carried 
During the year the remainder of the note 


Mexican Corporation.—Although made up to June 30th, 
the balance sheet usefully reflects the adjustments 
which came into effect just after that date. The issued 
capital was down from £1,000,000 (in £1 shares) by 
writing off 10s. per share, £500,000 being utilised in 
amortising part of the advances to the local operating 
company and the whole of the expenditure on the com- 
pany’s own note issue. The nominal capital now stands 
at £1,400,000 in 10s. shares, and the note issue at 
£20,000, the latter being redeemable December 31, 1930. 
During the past year £75,000 notes were purchased, and 
£20,000 have been paid off since. Investments at cost 
figure at £142,000; against these a loan to the amount of 
£123,700 had been obtained. The profit and loss debit, 
increased to £83,000 by the year’s results, was reduced to 
£3,400 by the capital reduction scheme already referred 
to. In the meantime, a dividend of £60,000 has been de- 
clared by the local company, enabling the corporation to 
commence distributions with 1s. per share. A comparison 
of the results for the past two years of the two undertakings 
in which a half interest is held shows marked progress, 
the profit from the Fresnillo being $1,592,900, against 
$1,023,200, and from the Teziutlan $177,500 in place of 
$16,300. The interest held in the Fresnillo has now been 
combined with that of the company of the same name, 
the Mexican Corporation receiving 500,000 shages of no 
par value. Particulars of the Fresnillo undertaking were 
published some months ago in connection with the intro- 
duction of the shares to the London Stock Exchange at 
about 30s. The current level is only 25s., although 
regular quarterly dividends of 25 cents are being paid. 
A noteworthy improvement has taken place in the 
position at the Teziutlan, the favourable developments 
including the discovery of a new ore body. The ore re- 
serves are now placed at 128,400 tons, as compared with 
54,900 tons twelve months previously. The material is 
a complex one, containing gold, silver, copper, zinc and 
lead. 











OFFER TO NEW READERS, 


Any reader who makes his first acquaintance w‘th this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.C. 4. 


the current year’s weather reports from Deli are far 
itom favourable, and there are fears that the crops may 
be of smaller dimensions than usual. Past experience 
has shown, however, that a small crop of high quality 
nay obtain a relatively high average price, but this factor 
is dependent on the economic and marketing conditions 
ruling at the time of each auction. The fall in Stock 
“xchange quotations, therefore, has some justification 
in the light of present prospects, but it is too soon to say 
that the outlook definitely favours a decline in profits and 
dividends in the near future. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no eharge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 





NamM@ ccccccecescccccvccscccceccescose eoece Gevcce SOSKeoHoSoeeSEESEESESOCEESD 


Address @eeecceosessoeoscassseee® SOCHOSSHHSSHHSHSHOHSSESSESHSSSOSOHOSEHEOOSHEEED 
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Camp Bird.—This company, in addition to other large 
holdings, is interested in the Durango Timber, the Creole 
Petroleum, the Lake George Mine, etc. The association 
long existing with the Consolidated Gold Fields of South 
Africa was recently strengthened. The offices were re- 
moved to 49 Moorgate, the locale of the Gold Fields; and 
the latter subscribed fur a debenture issue of £250,000, 
carrying an option upon 500,000 ordinary shares of 
2s. 6d., at 3s. The need for additional resources is clearly 
shown by the balance sheet. Against cash £26,400, 
debtors and loan £61,300, there were on June 30th credi- 
tors for £92,200, a bank loan of £99,000, dividends, etc., 
£36,000. Investments at cost or written down values now 
stand at £968,100, an increase of £45,800; other mining 
properties at cost £281,900, an expansion of £79,400; 
while advances to subsidiary companies figure at £20,700, 
against £14,200. Last year’s profit amounted to 
£99,600, or not much more than half the 1927-28 total. 
The balance brought forward was £122,900, in place of 
£64,200; and the ‘‘ transfer from share premium account 
to offset certain specified items ’’ £26,700, or £11,600 
less than before, giving an available balance of £249,200, 
as compared with £283,900. After providing for the 
preference dividend, the service of the funding certificates, 
taxes, ete., the balance forward is £27,100 up to 
£150,000. The capital in issue is £649,600 in 8 per cent. 
cumulative preference shares (now quoted at about 138s.) 
and £326,900 in 3,268,850 ordinary 2s. 6d. shares. Paris 
issues of the latter still command a large premium over 
the others, the respective quotations being 3s. 6d. and 
1s. 3d. Last year a further 189,000 ordinary shares were 
issued. The absence of any statement as to the price of 
issue has naturally come in for some criticism on the 
Stock Exchange. 


Rhodesian Selection Trust.—At the annual meeting 
held last week particulars were given of the scheme for 
the further financing of the company, for special 
reasons merely mentioned in the annual report. As the 
details received little publicity, it may be useful to sum- 
marise them here. Up to July Ist next the guarantors 
have the right to call upon the company to offer to the 
shareholders 507,000 shares at a premium of 59s. per 
share (i.e., 64s.); the guarantors agree to underwrite the 
issue for a commission of 4s. per share. In the event of 
the issue not being made before March 15th the con- 
tracting parties undertake to loan the company 
£1,500,000 during a minimum period of 16 months, the 
rate of interest to be 1 per cent. over Bank rate, with a 
maximum of 7 per cent. Ifthe share issue above referred 
to be not made the company may cover the loan with an 
issue of 7 per cent. debentures convertible into shares 
at £3 of stock for each 5s. share. There are also further 
provisions. Following close on the annual meeting comes 
the progress reported to September 30th. The outstand- 
ing feature of this document is the intimation that on 
the Mufulira property the average of the deep boreholes 
is 100 ft. true thickness of ore averaging 4.38 per cent. 
copper, as against 63 ft. and 5.24 per cent. for the 
shallow holes. The Mufulira is to be equipped with a 
plant capable of dealing with 5,000 tons of ore per day. 
Drilling on other areas has given somewhat mixed results. 





Lake View and Star.—At 1,040,900 tons the ore 
reserves as at June 30th last show an increase of 370,500 
tons, although the average value is only about 1s. better 
at 31.5s. Probably the explanation is that not much of 
the rich ore recently opened up at depth in the Chaffers 
lease is included. Out of a gross revenue of £255,200 
during the sixteen months covered by the accounts only 
£5,500 remained as net profit. Results such as these 
afford slight justification for the quotation of the 4s. 
shares at over 200 per cent. premium. The latter is 
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based upon the profits expected to be earned wh 
additional plant comes into operation and ore €D the 
grade is treated. Out of the premiums totalling £119 ¢ 
received on the issue of shares made last a 8 £110.00) 
ment expenditure to the amount of 
written off. Cash at the date of the balance sheet sty 
at £91,100, plus investments £56,300 (of which e5ay 
have since been realised at a profit), less about £16 04 
creditors. The co-operation of the Consolidated aa 
Fields is reflected in the election to the chairm x0ld 
Mr J. A. Agnew. 


Of higher 


wi. develop. 


£69,700 is 


anship of 





Company Meetings of the Week.—0On later pages of 
this issue will be found the reports of the following “a 
panies :—-Ionian Bank, Orient Steam Navigation, Richard 
Thomas and Co., W. Abbott and Sons, Samuel AJ] 
and Sons, Taylors (Cash Chemists), Camp Bird, ang 
Santa Gertrudis. At the annual general meetin; ,: 
Richard Thomas and Co., Mr. Henry Bond announced 4 
steady improvement in market conditions in the tinplate 
industry, declaring that the industry was working at about 
80 per cent. of capacity. Sir Alan Anderson, addressing 
shareholders of the Orient Steam Navigation fi. 
expressed a hope that the forthcoming Imperial Conte. 
ence would bring England and Australia more into line 
as regards trade policy. The position of Camp Bird an 
— Gertrudis is discussed under ‘* Mining Notes” 
above. 


Sopp 





CAPITAL ISSUES. 


ISSUES OF THB WEEE. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to December 21, 1929, £282,585,70 
Total, including conversion, recorded January 1 to December 21, 1929, £486, 111,24 


National Savings Certificates, 
Net sales week ended December 28, 1929, Dr. £100,000. 
Total receipts, April 1, 1929, to December 28, 1929, Dr. £3,450,000. 





Conver- New 
sions or Money 
Nominal Repay- CashSub- First — Further 
Capital. ments. scription. Payment, Liability. 
To Ge Eetiie. £ £ £ £ £ 
To Shareholders only. 
Benskins Watford Brewery, ale 
456,000 Ord. £1 at par......... 456,000 ~_ 456,000 114,900 342,000 
County of London Electric 
Seely eee reeene eee tt ts 
BE: | -pskitacenisincasonnieetees ts 1,196,795 1,992,231 332,038 1,660,133 
Kandyan Tea Estates, £10,000 i 
BROCK BS DR cssntesnosssvccdcdaesss 10,000 pi 9,800 4,900 $900 
Nyasaland Minerals, 1,513,300 So 
i eS ae ee 75,665 am 75,665 18,916 56,749 
Third Scottish American Trust, : einai 
220,000 50,000 179,000 


10,000 £10 at £22 ..........000- 100,000 


a“ — 
ee eee - . 


Total to Shareholders only, 
week ended Dec, 28, 1929... 1,748,460 


Total Offered for Subscription— 


2,753,696 519,854 2,233,842 
Total Offered for Subscription— 


Including Exclusing Including Excluding 

Conversions, Conversions. Conversions. Conversiuls 
To date— £ £ Whole year-— £ ee Sant 
1929 ...... 488,764,940 285,239,400 R928 .0005 693,100,056 369,058 
RVER ccscne 693,100,056 369,058,073 BSR cseree oe se na2 600 
TORE cocces soe 355,165,970 1926 ...... ae 330218 500 
1926 ...... 230,782,601 1925 ...... a0 eae hgh 
a sans 232,224,500] 1924 ...... oes 309) 173 
BOBS ccucse 209, 326,100 BIBS c02000 one 573675 653 
$083. »....:. re 271,399,173! 1922 ...... + 515,51%,% 

By Stoek Exchange Introduction. 

Amount Prices at which ~ 

of Capital Dealings ee 4 
Introduced. Began. at = 

£ , 43,644,08 

Total recorded since January 1, 1929 ...... 31,519,934 6 an 

— Nil 

Total week ended December 28, 1929 ...... Nil se hn 
5 eae a ia 3,644,082 

Total for year 1929.......csssseeseseeeseseeeses 31,519,934 aoe 45,64, 


Particulars of the following have been issued * for a 
tion only,’’ with a view to Stock Exchange introdnctie 
British Radiostat Corporation, Limited. Issued Capital, es ~~ 
ordinary shares of £1. Incorporated in Canada in = . 
1929, to acquire rights and patents of “ Stenode Radios 
inventions. 





[Other Stock Exchange information, including the — 
profit and loss figures, summary of balance shees, 
notices, and dividend announcements will be found om pag? 
1267, under the heading “‘ Company News.”] 
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COMPANY MEETINGS, &c. 


WwW. ABBOTT AND SONS, LIMITED. 


SATISFACTORY RESULTS DESPITE ADVERSE FACTORS. 
BOARD’S SOUND AND PROGRESSIVE POLICY. 


The twentieth annual general meeting of W. Abbott and Sons, 
Limited, was held at the registered offices of the company, 
« Farleigh House,”’ 97-99, Cheapside, in the City of London, on 
Friday, the 20th day of December, 1929, Mr. O. H. Abbott, the 
chairman and managing director, presiding. 

The Chairman, in the course of his speech, said that, with the 
shareholders” permission, he would adopt the usual procedure and 
take the report and accounts as read. The company had now 
reached thie twentieth year of its existence, and although the 
fnal figures were not quite up to the previous year, he felt they 
nad every reason for satisfaction, having regard to various adverse 
jactors over Which they had no control, He would touch on these 
jater, 

As stated in the report, they had been advised to set aside the 
sum of £15,000 as a further provision against the final settlement 
of the French and Enghsh Excess Profits duty. This had been 
done by reducing the amount brought forward from previous years 
py that amount. The actual sum had not yet been determined, and 
they had hopes that the final figure might be modified in their 


favour. 
PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, it would be seen that the 
year ended August 31, 1929, after debiting salaries, wages, rent, 
iaxes, repairs, etc., and crediting interest and transfer fees, 
resulted in a profit of £39,908 15s. 10d., to which must be added 
the amount brought forward from last year of £30,358 0s. 3d., less 
the £15,000 already referred to—making a total of £55,266 16s. 1d. 
A sum of £3,100 had been added to reserve in accordance with the 
aticles of association, The reserve now stood at £53,100. 


STOCK—BOARD’S SOUND POLICY. 


The accounts had been drawn up in conformity with the new 
Companies Act, which came into force last month. The King’s 
liness, with the consequent uncertainty and long period of sus- 
pense, adversely affected the fashion trade and largely accounted 
tor the accumulation of season’s goods which, under normal condi- 
tous, would have been cleared. Rather than carry over these 
goods to next season, when the freaks of fashion might rule them 
vut of court, they decided on a drastic writing down of that portion 
of their stock in order to effect a speedy clearance. The Directors 
are determined to pursue this policy when occasion necessitates. The 
‘tock item in a balance sheet means little unless it shows at a figure 
which, when sold, would allow of the ordinary rate of profit. The 
men’s trade, which is a very important part of the business, was also 
untavourably affected by the abnormal dry winter which, though 
very kind to the wearer, was very unkind to the seller of shoes. 
the stock shows a decrease of £8,068 17s. 1d., notwithstanding the 
stocking of new shops during the period under review. 


NEW PREMISES, 


The directors’ policy is progressive, and they would continue 
‘o acquire new premises where the terms and positions were favour- 
able. Six new branches had been opened since the close of the 
company’s last financial year, and two more were now in the hands 
of the shopfitters. The positions chosen were in the main traffic 
oa and should be further advertisement to the ‘‘ House of 
Abbott.”’ 

There were upwards of 1,000 shareholders in the company, and 
the directors hoped, where it was possible, that they would avail 
themselves of the convenience thus afforded, and as proprietors of 
the business that they would make suggestions in any direction 
Which they think would give an additional impress to that word 

Service,” which means so much to the progressive side of the 
business, 

The Chairman stated that he would like, on behalf of the board, 
= he felt sure the shareholders would like to be identified with 
mm, to thank their staff both in London and Paris, for their 
— Co-operation in the working of the business, which had so 
‘argely contributed to the results that had been placed before the 
shareholders that day. 

He had muth pleasure in moving :— 

“ That the report and statement of accounts as submitted be 
received, approved and adopted.” 

This was duly seconded and carried unanimously. 
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IONIAN BANK, LIMITED. 


FINANCIAL CONDITIONS IN GREECE. 
ADVERSE TRADING CONDITIONS. 


The ninetieth annual ordinary general meeting of Ionian Bank 
Limited was held on the 23rd instant, at the offices of the company, 
25-31 Moorgate, London, Sir John Stavridi (chairman) presiding. 


The Chairman, in moving the adoption of the report and accounts, 
said : Gentlemen, I believe I can assert without fear of contradiction 
that the past year has been one of the most abnormal periods in 
regard to banking, finance and business in general since the termina- 
tion of the war. It had been hoped that with the settlement of the 
problem of Reparations conditions would gradually return to normal. 
This might have happened had it not been for the disquieting 
conditions existing in New York, which seriously affected the money 
market throughout the world. In such circumstances it was 
inevitable that smaller countries, such as Greece, going through 
the painful consequences of stabilisation and heavy taxation, 
should be more acutely affected. The past year has, indeed, been 
a difficult one for Greece, where a few old-established industries, 
and many established since the war, have been facing hard times. 
The smaller Greek banks have also been affected by the abnormal 
conditions in the country. Some of them have suspended payments, 
whilst others have sought safety through amalgamation under the 
wegis of larger institutions. The reduction in the number of banks 
should be aJl to the good, tending as it does to eliminate competition. 
During the past year the principal banks have come together and 
formed an association for dealing in unison with all questions affecting 
their interests and regulating business on proper banking lines. We 
have naturally joined the association, and look forward to its 
benefiting all financial institutions in Greece. 


TAXATION, 


Taxation weighs heavily on business undertakings to the detriment 
of the best interests of the country. Banks. industry and trade all 
contribute very considerable proportions of their earnings, heavier 
even than those borne in this country, and, unfortunately, at times 
methods become arbitrary. We had ourselves been involved in 
lengthy discussions with the fiscal authorities in regard to the amount 
of taxation to which we were liable in conformity with Greek law, 
and as the discussions appeared likely to lead to a deadlock, which 
it was our earnest desire to avoid, I went twice to Greece during our 
last financial year, at the request of my colleagues, and I am glad to 
inform you that the highest authorities having granted me a fair 
hearing, we reached an equitable solution in regard to this question, 
and in future our taxation will be materially lower than it has been 
for the last few years. ‘The benefit of this should show in our current 
year’s results. 


CONDITIONS IN EGYPT, 


Our profits in Greece have been affected by the conditions which 
I have described, but your directors are taking all necessary steps 
for the protection of your interests during this stabilisation period 
until conditions become again normal. The problem facing Egypt, 
the other main centre of our activities, is political, but of the 
highest importance in regard to its future relations with the British 
Empire. Egypt has had a fairly prosperous year, and remained 
practically unscathed by the financial troubles of the world, ex- 
cepting for the higher rates of interest which are affecting the 
movement of the new cotton crop. Our results in Egypt are better 
than in the previous year, but did not come fully up to our expecta- 
tions. In Cyprus we have made progress and are approaching the 
stage when the results should be beneficial to the Bank. 


YEAR’S RESULTS. 


The result of the year’s trading is a net profit of £48,046, as com- 
pared with £53,680 for the previous year, a reduction which your 
directors regret. Having regard, however, to the difficult con- 
ditions under which the Bank has been working during the past 
few years, and to the writing off of the final losses in Constantinople, 
they are of opinion that it is not unsatisfactory. Last year your 
directors adopted measures of prudence when, instead of a transfer 
to reserve fund, the carry forward was increased by some £5,700. 
As times were still difficult they have decided to continue husbanding 
the resources of the Bank, and this explains their recommendation 
of a reduced distribution, and the further increase of the carry- 


forward by £6,000. 
The report and accounts were unanimouslyjadopted. 
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CAMP BIRD, LIMITED. 
MUCH IMPROVED POSITION. 


The twenty-eighth ordinary general meeting of shareholders of 
Camp Bird, Limited, was held at River Plate House, Finsbury 
Circus, London, on the 20th instant, Mr F. W. Baker (chairman 


of the company) presiding. 


rhe secretary (Mr E. C. Leaman, F.C.I.S.) having read the notice 


ec avening the meeting and the report of the auditors, 
The Chairman, in moviny the adoption of the report and accounts, 


said : Before dealing with the accounts I would like to refer to an 
erroneous impression which I find existing, resulting from arrange- 
ments which we have made with the New Consolidated Gold Fields, 


to the effect that the control of this company and its management 


has passed over to the New Consolidated Gold Fields. This is not 


the case, and although we have added three directors of that 


company to our directorate the management of Camp Bird rests 


with its board. 


Referring to the accounts, he said: After charging the expenses 


detailed in the profit and loss account against the income, a balance 
of £99,571 14s. remains. To this sum has been added the balance 
brought forward from the previous year, £122,881 5s. 1ld., plus 
£26,718 16s. 10d., transferred from share premium account, making 
a total of £249,171 16s. 9d. This amount has been appropriated 
as follows: Preference dividends Nos. 35 and 36 absorbed £51,970; 
reserve for income tax called for a provision of £17,459 2s. 10d. ; 
interest on 7 per cent. funding certificates, £3,031 4s. 2d.; pre- 
vision to cover 7 per cent. funding certificates sinking fund, £20,000; 
underwriting commission and capital reorganisation expenses 
written off amounted to £6,718 16s. 10d.; making a total of 
£99,179 3s. 10d., and leaving a balance, which it is proposed to 
carry forward, of £149,992 12s. 11d. 


THE POSITION AT JUNE 30TH LAST. 


I would now like to refer briefly to the position of the company 
as it stood when our reorganisation was carried out, and the position 
as at June 30th last. The ordinary issued capital at the date of 
the reorganisation was reduced to £110,005, our other major liability, 
apart from preference capital, being a bank loan of £50,000. Our 
assets were represented at the written-down value consisting of 
the old Camp Bird mine property, investments in various con- 
cerns, and the Ohio property, representing a total of £725,895, in 
addition to which we had due to us loans amounting to £71,767 and 
a small amount of cash. 

Since that time your directors have issued further ordinary capital 
to the nominal value of £216,879. The premiums realised on the 
shares so issued amounted to £228,068, or over 100 per cent. The 
gross profits made over the three years since the date of the re- 
organisation have amounted to £388,567, while during the same 
period the bank loan has been increased by £49,000, and loans have 
been collected by the company to the extent of £66,361. 

The question immediately arises as to what has been done with 
the increased capital and other moneys I have just mentioned, and 
the answer is that no less than £319,315 has been paid in cash during 
the last three years in respect of arrears and current payment of 
preference dividends, underwriting commission and capital reorgani- 
sation expenses to the amount of £33,593 have been paid, while 
£37,536 has been expended on the purchase of seven per cent. 
funding certificates for redemption. £45,481 has been paid as a 
dividend on the ordinary shares, and £15,900 has been expended in 
interest on the funding certificates since the date of the reorganisa- 
tion. These expenditures give a total of £451,826. In addition, 
the book value of the investments, which stood in the 1926 balance 
sheet at £725,895, appear in the current balance sheet at £1,280,453, 
showing an increase of no less than £554,000. 

If I add to this amount the paper profit coming to us on the 
transfer of our interest in the Lake George mine to the Lake George 
Metal Corporation, Ltd., the book value of our assets would show 
a further increase of some £360,000, representing a total increase 
for the three years of over £900,000, and making at this date a total 
of assets of £1,640,000, as against £725,000 in 1926. The outstanding 
feature of these figures is that the actual book value of the company’s 
investments has increased by over 250 per cent. of the nominal 
capital issued during the last three years, without adding anything 


in respect of the book profit on the Lake George property to which 
I have just referred. 


CAMP BIRD MINE. 


With your permission I will now deal with the more important 
interests of the company. Camp Bird mine: The company has 
maintained the mining property in good order during the year. 
The lessees have held a lease of the mine extending from the surface 
to the third level since October, 1925. Ore production during the 
past year resulted in a net profit of £10,625 19s. 6d. accruing to the 
company by way of royalty, after providing for all costs of the mine 
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office, including maintenance of the tunnel 
and general expenses. 
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SANTA GERTRUDIS COMPANY, 


This company reports that the year’s operatio 
a satisfactory nature in spite of the silver pric 
balance of the company’s seven per cent. five-year notes 
to £77,000, has been redeemed during the year. This ie 
company from an annual liability of £40,000, plus Siniieen reed the 
cent. The reserve account has been increased from net per 
£200,000, while the company’s liability for income ert an 
provided for. The total cash reserves of the Santa oe been 
Company in London, and of its operating companies ene 
represent a large amount. a 

After paying dividends amounting to £233,000, « 
share, the profit and loss account of the Santa Ge 
shows a credit balance of £24,550 carried forward. 

During the year the mill of Cia. Beneficiadora de Pachuca treated 
633,000 dry tons of ore, the bullion recovered containing 40,255 on 
gold and 9,655,000 fine ozs. silver. The profits aceruing enabled 
the Cia. Beneficiadora de Pachuca to remit to London out of its 
proportion the sum of £332,568. Notwithstanding the treatment 2 
633,000 tons of ore during the year, the ore reserves estimated at 
June 30th last show a reduction of less than 50,000 tons as compared 
with the previous year’s estimate; in other words, the vear's 
developments have put in sight 585,000 tons of ore, and Mr Ross 
states in his report that substantial additions to the reserves on 
be expected. ; 

The ore reserves of the several mines in the group as at June 30th 
were estimated at 959,000 tons, having a recoverable value of 
55,546 ozs. gold and 13,000,000 ozs. silver. 
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MEXICAN CORPORATION, LIMITED. 

The joint interests of the Mexican Corporation, S.A., and the 
Fresnillo Company, in the Fresnillo mine, have been merged, and the 
operations of the mine are now carried on under the name of the 
Fresnillo Company, in which the Mexican Corporation, S8.A., holds 
50 per cent. of the shares, the London company holding the capital 
of the local Mexican company. As regards the London company, by 
sanction of shareholders and of the Court, the £1 share of that 
company was reduced to 10s. per share. 

The effect of this reduction is that the Mexican Corporation's 
issued capital now stands at 1,000,000 shares of 10s. each, and that 
company having written off past losses is now in a position to 
distribute earnings coming to it by way of dividends. Already a 
maiden dividend of Is. per share has been paid. That company’s 
only outstanding liability in respect of its note issue is £20,000, 
which falls due for redemption on December 31, 1930, if such notes 
are not redeemed by purchase before that date. 

The Fresnillo mine in 1928 made a profit of $1,023,188, and in 
1929 a profit of $1,592,900. The Teziutlan mine in 19258 made 
a profit of $16,333, and in 1929 $177,509. These results show a 
total increase in 1929 for the two mines of over $630,000. 

With regard to the Fresnillo mine, developments have been 
productive of excellent results, putting in sight a considerable 
additional tonnage of sulphide ore. Mr Rose estimates the 
reserves of sulphide ore at 807,000 tons. 

Turning to the Teziutlan mine, the diamond drilling programme 
has resulted in the discovery of a new ore body. In addition, 
there have been other favourable developments of ore, and as 4 
result the reserves as at June 30th show a substantial improvement 
over those indicated in the previous year’s report. | 

Before disposing of our Mexican mining interests, I feel justified 
in saying that we hold in the Santa Gertrudis properties and the 
Mexican Corporation properties operating mines whose financial 
position is entirely healthy, and capable under normal metal prices 
of earning large profits, so that unless some unforeseen contingency 
arises we should continue to get substantial revenue from these 
sources, 

DURANGO TIMBER COMPANY, LIMITED. 


This company’s operations in Mexico have shown good progress 
during the year in organising operations, improving and increasing 
its equipment and remodelling one of its sawmills, resulting 1 & 
substantial increase of productive capacity. The management 11 
Mexico estimates that the production of timber will shortly be 
at the rate of 60 million board feet per annum, and they are pr 
posing to add additional drying kilns in order to enable the company 
to maintain normal supplies to customers throughout the rains 
season. 

During the period of four months, July to October of this oe 
the operating results of the Durango properties in Mexico 4 


two milling plants show that the production and profit equal a 
annual rate of £100,000 per annum. Mr Rose further repo 
that the mills continue to work at full capacity. 

The resolution was carried unanimously. 





re 














of 
he 


he 


December 28, 1929. ] 


SANTA GERTRUDIS COMPANY, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
FINANCIAL POSITION STRENGTHENED. 


The twenty-first ordinary general meeting of the Santa Gertrudis 
Co., Limited. was held, on the 20th instant, at River Plate House, 
Finsbury Circus, London, Mr F. W. Baker, the chairman of the 
company, presiding. 

The Secretary (Mr E. C. Leaman, F.C.1.S.) read the notice 
convening the meeting. 

The Chairman, in moving the adoption of the report and 
accounts said :—Turning to the accounts, the authorised and issued 
capital remain respectively at £1,800,000 authorised and £1,553,400 
sssued. There has been no change, the same figures appearing in 
the accounts in the previous year. 

The Seven per Cent. Five-year Convertible notes, of which 
£290,000" were originally issued in the early part of 1926, had been 
reduced to the figure of £77,000 at June 30th last year. This in- 
debtedness has during the period under review been liquidated 
and the entire note issue cancelled. The payment off of these notes 
has relieved the company of an annual liability of £40,000, plus 
interest at the rate of 7 per cent. The item ‘‘ Sundry creditors,’’ 
appearing in last year’s balance sheet at £27,849, stands in this 
year’s accounts at £9,148. The reduction is principally in conse- 
quence of no provision having to be made for the redemption of 
£90,000 worth of the company’s notes, as was the case last year, 
the total note issue having been redeemed by June 30 last. 

Outstanding dividends at £93,670, you will notice, is just about 
the same as the figure stated last year. ‘This is a perennial item 
which appears at this large amount each June 30th, because the 
dividend for the half-year which we declare in June is not payable 
until the early part of July. ‘‘ Reserve for taxation,’ which stood 
at £47,604 last year, is increased to £64,538 in the balance sheet 
which is before you. This reserve not only covers the company’s 
assessments up to June 30th last, but also the actual amount pay- 
able by the company on Ist January next. The general 
reserve, Which stood in last year’s accounts at £150,000, 
now stands at £200,000 by an appropriation from profit and 
loss account of £50,000 during the financial year under review. 
‘he balance remaining, after charging the expenses against 
the income, amounts to £285,074, and from this sum _ has 
been appropriated to general reserve £50,000, to reserve for 
income tax £5,000, and the balance of £230,074 has been carried to 
the balance sheet. After adding the balance brought forward from 
last year’s account of £27,486, dividends Nos. 18 and 19, amounting 
to 3s. per share, have been paid, representing £233,010, leaving 
a balance to the credit of profit and loss of £24,550 11s, 7d., which 

it is proposed to carry forward to the current account. 


CURRENT YEAR’S INTERIM DIVIDEND. 


Since the date of the accounts before you, operations in Mexico 
have been thoroughly satisfactory, and, in spite of the low price 
of silver, remittances have been regularly maintained. As a con- 
sequence, an interim dividend of 1s. 6d. per share in respect of the 
current year was declared on November 28, payable on January 9 
hext, 

The directors’ report, as well as the very detailed reports from 
Mr Rose and Mr Lantz, our general manager, which accompany the 
accounts are so very complete in information as to the developments 
and milling operations at the mine, that I will not burden you with 
any lengthy statement, summarising only some of the salient fea- 
tures which will be of interest to you. 

During the year the mill of the Cia. Beneficiadora treated 633,657 
dry tons of ore, having a gross assay value of $7,100,000 U.S. cur- 
tency. Of this ore, 264,000 tons were produced by the Inversiones 
Co., and 369,000 tons by the Don Carlos Co. The bullion re- 
covered contained 40,000 oz. of gold and 9,655,000 fine ounces of 
silver. A total of approximately 43,000 ft. of development was 
accomplished during the year, of which 30,500 ft. were driven in 
the Dos Carlos territory. In the El Bordo Group, the El Cristo 
Mine was worked out, and the El Bordo and Malinche Mines, 
although still producing, apparently have a short life in sight. 


Re 


DOS CARLOS MINE DEVELOPMENT. 


On the other hand, the Dos Carlos Mine developments have con- 
tinued to show good results during the past year. A new level, the 
22nd, was opened on the Dos Carlos vein, and the results to date 
of developments, both east and west, on this level have been 
uniformly good. The strong indications of the continuance of ore 
’n depth have made it advisable to open up a new 23rd level, 165 ft. 
below the 22nd level, and sinking to this horizon is in progress. 
Since the end of the company’s financial year developments on the 
19th, 20th, 2lst, and 22nd levels in the western section of the mine 
ave disclosed a considerable amount of high-grade ore in large 
Widths, the assay values of which are much higher than the average 
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metal contents of the general ore reserves. The discoveries in this 
section are particularly gratifying in view of the fact that the 
western end of the mine was considered to be of lesser importance 
than any other section. It is anticipated that production from this 
source will prove to be very substantial. 

With the object of summarising the recent favourable develop- 
ments in the western end of the Dos Carlos mine, Mr Rose has 
cabled us this week in the following terms :— 

‘19th level.—Total length 2,000 ft., of which $70 ft. in ore, 
averaging 3 dwt. gold, 35 oz. silver, width 9.4 ft., last 100 ft. west 
vein No. 1 and 130 ft. west No. 2 below pay. 

‘* 20th level.—Total length, 1,600 ft., 825 ft. in ore, 4 dwt. gold, 
50 oz. silver, width 9.4 ft., last 82 ft. west No. 1 and 35 ft. west 
No, 2 below pay. 

‘ 21st level.—Total length 950 ft., 880 ft. in ore, 3.1 dwt. gold, 
36 oz. silver, width 9.7 ft., face continues good ore, 

‘‘ 22nd level.—Total length 945 ft., 433 ft. in ore, 2.7 dwt. gold, 
30 oz. silver, width 10 ft., last 400 ft. below pay. 

‘Total length all levels western section 5,500 ft., of which 
3,000 ft. average 3.2 dwt. gold, 38 oz. silver, width 9.6 ft. Esti- 
mated addition reserve 250,000 short tons, averaging 2.75 dwt. gold, 
32 oz. silver. Prospects good for further satisfactory develop- 
ments.’’ (Cheers.) 

That is a very encouraging cable. I have discussed the question 
of the value of these 250,000 tons of ore with Mr Annan, our 
technical adviser, and he tells me it is worth a profit of approxi- 
mately £2 a ton, so that that body of ore is going to give us 
something like £500,000. 


HOLDING IN THE MEXICAN CORI ORATION. 


The company’s bolding in the Mexican Corporation remains un- 
altered. This corporation, as is well known to you, holds the 
capital of the Mexican Corporation §.A., which is in effect its 
operating company. The joint interests of the Mexican Corpora- 
tion 8.A. and the Fresnillo Company in the Fresnillo Mine have 
been merged, and the operations of the mine are now carried on 
under the name of the Fresnillo Company, in which the Mexican 
Corporation 8.A. holds 50 per cent. of the shares. The Mexican 
Corporation §.A. also retains its interest in the Teziutlan Copper 
Mine. The profits earned both by the Fresnillo and the Teziutlan 
mine during the year ended June 30, 1929, show considerable in- 
creases over the returns for the previous year. The Fresnillo mine 
during the year ended June 30, 1928, made a total profit of 
$1,023,188, against a profit for the year 1929 of $1,592,904. The 
Teziutlan Mine’s total profit for the former period was $16,338, 
and for the latter $177,509. These results show a total increase of 
1929 for the two mines of over $630,000. 

It will be of interest to you to know that the profit and loss 
account of the Mexican Corporation S.A. as at June 30, 1929, showed 
a credit balance of $1,373,926. 

The managing director’s report on the Fresnillo Mine shows that 
the year’s work has been productive of excellent results. 


THE TEZIUTLAN MINE. 


The diamond drilling programme at the Teziutlan Mine, referred 
to in the directors’ report for the year ended June 30, 1928, has 
been actively proceeded with during the year, and a total of 
4,661 ft. of drilling has been accomplished, consisting of 2,020 ft. 
of surface holes and 2,641 ft. of holes drilled underground. This 
has had the satisfactory result of discovering a new ore body. In 
addition, there have been other favourable developments of ore, 
and as a result the reserves as at June 30, 1929, show a substantial 
improvement over those indicated in the previous year’s report. 
Further additions are expected to the present ore reserves. The 
profit return of this mine shows a considerable improvement over 
that for the previous year, and the life of this property has been 
considerably lengthened by the discoveries made. 

The Teziutlan ore reserves at June 30th are estimated at 128,000 
tons. This figure of reserves shows an increase during the period 
under review of 73,000 tons, after treating 67,372 tons. The con- 
centrates produced and shipped were 7,635 tons of copper concen- 
trate and 10,123 tons of zinc concentrate. Mr Rose states that, 
notwithstanding increased expenditure for development and 
diamond drilling, the costs show satisfactory reduction, taking into 
account the small size of the operation. 

It will be gratifying to you to know that our large shareholding 
in the Mexican Corporation is now a revenue-earning interest, and 
should continue to remain so. 


FAVOURABLE FEATURES. 


In conclusion, I think we may congratulate ourselves on quite 
a successful year. We have liquidated our note indebtedness. We 
have added largely to our cash reserve, both in Mexico and here. 
Developments, both in depth and in the western section of the 
mine, have been very encouraging, indicating the probability of con- 
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siderable additions to ore reserves, and the rate of earning, not- 
withstanding the low price of silver, has been maintained at a very 
satisfactory rate. Furthermore, the political situation in Mexico, 
now that a new President has been elected, with no internal political 
disturbances, would indicate a period of normal and satisfactory 
development. 

In conclusion, the Chairman moved the adoption of the report 
and accounts, which was seconded by Mr L. W. Harris and carried 
unanimously. 

The retiring directors and auditors were then re-elected, and a 
vote of thanks to the managing director, the general manager and 
staff was unanimously accorded. 





ORIENT STEAM NAVIGATION COMPANY, LIMITED. 
BRITISH TRADE WITH AUSTRALIA. 


The thirtieth ordinary general meeting of the Orient Steam Navi- 
gation Co., Limited, was held, on the 20th instant, at the com- 
pany’s offices, 3 and 5, Fenchurch Avenue, London. 

Sir Alan G. Anderson, K.B.E., presided, and in the course of his 
speech said :—Our profit and loss account shows that the profit on 
the year’s working was £391,000, as against £420,000 last year, and 
£395,000 tite year before. 

As things have been and are, and still more as things are about 
to be, we hope this will seem to you a good result. I do not wish 
to prophesy evil, but whatever you may think to-day about this 
result, I am afraid that, when you Took back in twelve months’ 
time, you will think it was very good. 

We ask you to approve allocations, pensions reserve £25,000, 
general reserve £125,000, which follows previous practice. 

During the year Messrs. Vickers, of Barrow, delivered the 
‘** Orontes,’’ and she is now on her first mail voyage. We now have 
five of these 20,000-ton ships. It is a large order for a small com- 
pany like us to organise five new ships in six years, but our com- 
manders, officers and men, with the help of our staff in London and 
Australia, have tackled the problem with good will and, although 
we cannot always escape blame, we hear much more praise. In 
particular, I noticed on every ship that the officers and men were 
quite obviously doing their best to make passengers comfortable, 
and this is just the welcome we all want when we travel. 

Mur revenue, as you know, is derived mainly from passengers. 
We served 64 million meals last year. Of the passenger revenue 
we derive approximately half from third class. Our chief concern 
in looking ahead is the barometer of British and Australian pro- 
sperity, and in neither of these countries, which are so closely 
linked in trade, is the barometer set fair although no one who visits 
Australia from time to time can fail to see how fast she has grown. 

Here and in Australia costs are too high ox production is not 
high enough. 


THE IMPERIAL CONFERENCE. 

We may be permitted to hope that the forthcoming Imperial 
Conference will not only bring us closer to one another in trade 
policy, but will also remove friction which may sooner or later 
drive us apart. Neither Great Britain nor Australia need wait for 
the Imperial Conference to check the ascending spiral of costs 
which now so seriously hampers the great export trade of both 
countries—if no other reason moves them, perhaps they will both 
remember that any lag in their progress damages the Orient Line. 

We have recently invested some £5,000,000 in ships to carry 
passengers and goods between Europe and Australia, Our profit is 
at best a small fraction of our total revenue; if our revenue is 
reduced by that small fraction and our costs remain the same, our 
profit vanishes. To restrict imports to Australia—and, still worse, 
to restrict the flow of passengers—seriously adds to the cost of 
sending overseas every ton of wheat and wool, butter and fruit. 

During the year I visited Australia with a delegation of ship- 
owners to discuss the cost of transport and its effect on trade with 
the exporters and importers of Australia. In the last few days we 
have had the good news that the surplus revenues of the great port 
of Sydney are in future to be handed back to the port and that the 
burden of income tax in New South Wales is to be reduced. 

Naturally, on our short visit, my colleagues and I could do no 
more than help our Australian friends to start a work which only 
they can carry on, but we had the privilege of making friends with 
our principal customers and with the chosen representatives of the 
oversea shipowners in Australia. Although we met to discuss that 
awkward topic, a rise of freights, Mr Bell, Mr Trethowan and 
their colleagues on the Australian side readily agreed to work with 
us to reduce the unnecessary cost and burden of transport which 
concerns them and all Australia, 

The report was unanimously adopted, and a dividend at the rate 


of 124 per cent., free of income tax, on the ordinary shares was 
sanctioned. 
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RICHARD THOMAS AND COMPANY, Lnirsy 
ME HENRY BOND ON IMPROVED OUTLOo; s 
The ordinary general meeting of Richard iene 
Limited, was held, on the 20th instant, at the C S and Co, 
’ ’ . ’ . annon Street Hotel 
London, Mr Henry Bond (the chairman) presiding, Otel, 
The Chairman, in moving the adoption of the report and ac, 
said that their investments in subsidiary companies lededed a0 
very valuable holding in the Grovesend company, amount; "7 
£1,100,000. That figure also included investments in their ie 2 
and in their selling organisation. He could Say with aul 
that, so far as the item of investments in subsidiaries was “ 
cerned, it was not over-valued. The year’s trading showed a ” 
profit of £231,000. They had received a dividend of £50,000 te 
the Govesend Company, which during the year had made a i: 
profit of £183,000. The results at Grovesend had been consislenip 
satisfactory and continued to be so. Both as an investment ab b 
the removal of a powerful competitor, Richard Thomas ang Co 
could be well satisfied with their purchase. The results of the 
Grovesend Company were an indication of what Richard Thomas 
and Co. could consistently achieve had they not been hampered by g 
load of capital invested in enterprises which unfortunately had 
brought no return during recent years, 7 
The engineering and foundry business in South Wales of Richan 
Nevill and Co., Ltd., was paying consistently good dividends to the 
parent company. After providing depreciation and other reserves, 
the losses incurred in their colliery undertakings in South Wale 
during the year ended June 30, 1929, amounted to £31,000, while 
there was a profit at the New Sharlston Collieries of £18,000, 4)! 
their collieries were showing very much better results at the present 
time. The total results of the trading of all their subsidiaries 
showed a net surplus of about £9,000, in addition to the dividends 
which they had taken. The Redbourn Works, which were not a 
subsidiary but a part of the parent company, showed a debit 
balance of £46,000. During the first nine weeks of the current year 
the works had made a small profit, and he felt that, unless any. 
thing quite unforeseen happened, they would now cease to bea 
drain upon the parent company’s resources, 








THE TINPLATE TRADE. in 


As to the future, in tinplates there had been a steady improve 
ment in market conditions. In the previous year he had referred 
to an international arrangement which had been made with the 
United States. The arrangement was satisfactory to both countries, 
and was therefore likely to be maintained. So far as this country 
was concerned, they had more than recovered their position in the 
export market which they had lost during the coal stoppage in 19%. 





At home they were maintaining the arrangement they had entered . 
into with other tinplate manufacturers to balance production and 9 
demand, and the industry was now working about 80 per cent. of : 
capacity, which was not an unsatisfactory condition of affairs. The ; 
falling off in the demand for tinplates was the true explanation of ‘ 


an inevitable falling off in the margin of profit during the last two 
or three years. Their success in gradually regaining those markets 
was the explanation of better profits to come during the current 
year. Their board had taken the lead in establishing friendly rela- 
tions with other countries, which had made international arrange 
ments possible. They had gained the confidence of their fellow: 
manufacturers, and by doing so the domestic arrangements which 
were benefiting the whole industry had been made possible, and 
he felt confident that they should maintain a more satisfactory profit 
than they had enjoyed for some years in that branch of thei 
business. 


a 4&2 et ete 


ee eee eee 


IMPROVED RESULTS ASSURED. 


They had an exceptionally large order book in tinplates, and had 
sold a large proportion of their output for the twelve months 
ending September 30th next, and improved results were assured. 
At their Lincolnshire works they had not yet attained the best they 
could do in the present plant, and they felt that the results now 
being shown at Redbourn justified them gradually attaching to that 
plant a finishing end, which should add substantially to their — 

Their directors hoped that if the business was not —— ’ 
any unforeseen circumstances the profits which they were confi 7 
of making during the coming year would enable them to pay °™ 
thing in the way of a dividend on the preference shares. a 

The possibilities of the Redbourn works, in the light of tt © 
formation they had obtained, were being carefully “er i 
under expert advice, and until the board had come to 4 ¢ xe 
decision as to their plans there it was impossible to put a 
able scheme before the shareholders. In the meantime a 
undertaken that no scheme of reconstruction would be placed a - 
the shareholders without first consulting important represe” 
of the different classes of shareholders. 


ence 
The report and accounts were adopted, and a vote of confid 


in the chairman and directors was passed with acclamation. 
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CAPITAL and INTEREST 


are both lost if your investments fail. 






This loss may be avoided by invest- 
ing in “Globe” Life Assurance, a gilt- 
edged security not liable to depreciation. 

A copy of our new comprehensive 


prospectus, featuring many attractive 
schemes, will be sent post free on your 


request. 
THE 
LIVERPOOL. x LONDON & GLOBE 


INSURANCE COMPANY, LTD. 


Head Office: 
1, Dale Street, Liverpool. 





| London: 
Chief Office : 1, Cornhill, E.6.3, 





TAYLORS (CASH CHEMISTS) LONDON, LIMITED. 
PROFITS EXCEED EXPECTATIONS—FORTHCOMING NEW ISSUE. 


‘he meeting of Taylors (Cash Chemists) London, Limited. was 
held, on the 19th instant, at the Hotel Cecil, London, W.C. 

Mr Philip E. Hill, the Chairman, who presided, said that the 
profits earned had exceeded expectations, and what was still more 
satisfactory was the board’s definite statement in the report that 

ne profits for the current year would be materially increased. Some 
years ago he had come to the conclusion that a well-managed 
multiple shop company’s business was one of the best investments 
that could be made, and after a very careful study of all businesses 
of that character he became convinced that the safest of all and 
the least liable to suffer by adverse trade fluctuations was that of 
the chemist. The trading results, not only of the chemists’ busi- 
nesses with which he was connected but of other similar businesses 
in this country, had definitely confirmed the correctness of his 
opinion, The very large section of the public who had shown their 
confidence by investing in the shares of the retail chemist’s com- 
panies which he and his co-directors had been responsible for 
bringing into existence, had had no cause for regret, notwithstanding 
the abnormal deflation that had taken place in the majority of the 
industrial shares of this country during the last few months. 

The business afforded ample opportunity for profitable develop- 
ment of which the board proposed to take advantage. It was 
intended to offer for subscription early in the New Year a further 
250,000 74 per cent. cumulative preferred ordinary shares at par 
and 250,000 deferred ordinary shares at par. On the issue being 
made, Taylors (Cash Chemists) Trust, Limited, in part exercise of 
the option contained in their agreement, would subscribe for a 
further 250,000 deferred ordinary shares at par. The shares would 
form so highly attractive an investment that it was not proposed 
to put the company to the expense of either advertising or under- 
Writing the issue. 

The shareholders of this company would have the first oppor- 
tunity of subscribing for the issue, although the offer would be 
made to the whole of the shareholders of the other chemists’ busi- 
nesses with which he was connected, The proposed issue was, he 
hoped, the last the company would make at par. If their antici- 
Pations as to the future were realised, they should be able to obtain 
4 premium on any further issue, and that premium would be used 

foextinguish any goodwill item, and also in the creation of reserves. 

The report and accounts were unanimously adopted and the pro- 
ceedings closed with a cordial vote of thanks to the chairman. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
SUCCESSFUL YEAR—INCREASED DIVIDEND. 


The ordinary general meeting of Samuel Allsopp and Sons, 
at was held, on the 20th instant, at the Cannon Street Hotel, 
ndon, 

Sir William B. Peat, C.V.O. (the Chairman), said that the profits 
for the year amounted to £128,240, an increase of £14,000, and they 
Were Paying 8 per cent. on the ordinary shares as against 7 per 
‘ent. in the previous year. Their trade had improved, and that was 
mrgely on account of the subsidiaries, who purchased their beer 
tom the company. In addition to their sales to subsidiaries they 

also Somewhat increased their ordinary business. That was 
tg because the experience of the brewing trade generally 
of tae that all round there had been a decline in the consumption 
z As for the cause of their increased trade, part of it was 

doubt due to the more extensive advertising which they had 
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done as compared with what they had been accustomed to do, but 
he was prepared to believe that the increased trade arose more from 
the first-class quality of their beer and the excellent management at 
their brewery. 

The balance sheet was an excellent one in every respect, and the 
profit and loss account was also a very satisfactory document. The 
object of the board had been to increase their sales of ale, and they 
had decided that they could not do that to a sufficient extent with- 
out securing subsidiary enterprises. They had successfully done 
that, and he thought that must be their policy in the future. The 
importance of it lay not only in the supply of more beer to the 
public, but a brewery like theirs had very substantial establishment 
expenses, and the greater the production the lower the standing 
charges per barrel. All their subsidiary companies had done well, 
and had balance sheets of which they had good reason to be proud. 

With regard to the Licensing Commission, it was a well-con- 
stituted body, representing all interests, and he thought they would 
take fairly into account the interest of the public and of the trade. 
Industrial conditions in this country did not show any marked 
improvement, and he did not see any grounds for being optimistic, 
but rather the need to be cautious. He felt perfectly certain, how- 
ever, of the capacity of their fellow-citizens to ‘‘ worry through "” 
until success attended them. 

The report and accounts were unanimously adopted. 








Government BWeturns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the wek ended December 21, 1929 :— 


(000’s omitted.) 








EXPENDITURE. £ RECEIPTS. £ 

Supply Services ..........s.eceseeeee 10,683 | From Revenue .........cecceeseeees 10,820 
Interest, &c., on Debt.............+ 15,390 | Increase in Debt .........ecseseeee 22,454 
Sinking Fund................ceseseeee 6,638 
DDT i ckksivdsacnnevesvenseninaacne 445 
Increase in Balances ..........00+« 118 

33,274 33,274 
The Ordinary Revenue for the week amounted to £10,819,700, as 
compared with £12,282,800 in the corresponding week last year. 


Income tax was higher at £530,000 as compared with £292,000, 
but super-tax at £400,000 was £80,000 less, while Estate Duties 
brought in £1,610,000 as compared with £1,920,000. Customs and 
Excise were lower at £2,024,000 and £6,751,000, against 
£2,604,000 and £6,856,000 respectively. Ordinary Receipts brought 
in £124,700 as compared with £120,300. The National Debt was 
increased by £22,454,000, as shown below :— 


(000’s omitted.) 


£ £ 

5% Conversion Loan ..........06 + 2,050] Treasury Bills................sse0e08 —- 796 
Public Dept. Advances ......... +21,950 |} National Savings Certificates... — 100 
IID Sin des Scccaccccxecdedevccece — 650 

+ 24,000 — 1,546 


The Floating Debt was increased by £21,160,000 to £857,025,000. 


Frnanciat Year, 1929-36, Aprit 1 TO DecEMBER 21. 


£ £ 
Expenditure ......... 574,380,020 | Revenue ........+.++++ 409,169,334 
Decreases in balance 3,711,378 


Amount borrowed... 161,499,308 


574,380,020 574,380,020 


Estimates FoR Financiat Year, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,009 
Sinking Fund...... 50,400,000 
Surplus .....-.-.00- 4,096,000 





"746,060,000 746,060,000 
® This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SEL¥Y-BALANCING REVENUE AND EXPENDITURE. £ 


t Off COCCEEOSEOSSOSESEOOSSESESOSHOSESOSHOSE SES SEOH SSO H SOOO OOOO EO 58,110,000 
ne Fund COCOCEO SSE SEE SEO SESOSSSOOSSOOSESESSSOS EO OSEHOESO SEES STOOD 22,510,000 








80,620,000 
Ratine Reiger Suspense ACCOUNT. 
£ & 
Pen igSs, N.S Ooneet’ for Agrcatare 2,570,000 
Balance on 31, 1930 20,063,000 
22,633,000 22,633,000 
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NATIONAL DEBT—(Million £). 





er Funded Debt ... 15 15 14 14 14 14 14 14 14 
Term Annuities......... 30 20 13 13 12 12 12 12 12 
4% Consolidated Loan | ... oie ane ow 166 | 204] 204] 354] 354 

Conversion Loan a on 709 | 760] 740] 832] 832] 811 811 
Conversion Loan | ... wei 210 | 211] 212 | 2212} 221 | 223} 223 
6% Oonversion Loan... | ... se sie oe aii oe one 142 

ar Rivesbasaus eee 63 63 63 63 eee eee woe 
War Stock......... i 13 13 13 13| “13 13 13 13 
and 5% War Stock | ... |'2,047 | 2,052 | 2,109 | 2, = 2,253 | 2. 2,264 | 2,264 

ational War Bonds... | ... |1,509| 778 ae ee 
4% Funding Loan...... | ... 394 | 390 389 385 35 381 381 
4% Victory Bonds...... | ... 360 | 303] 292] 277; 261] 261 246 | 246 
Treasury Bonds......... | ... ins 499 | 482] 454) 675| 773] 681 600 
Exchequer Bonds....... 323 15 5 15 16 16 16 16 
National Savings Certs. | ... 267 | 369] 375| 372] 362] 360] 361 359 
Other Debt® ............ eee | 1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,087 | 1,087 

——- Loan (Angio- = 
ene 15 11,107 | 576] 565] 599] 527] 788; 700] 804 
Temporary Advances 1] 243] 167] 139] 117 162 28 37 52 
654 | 8,033 | 7,598 | 7, 558 17,555 | 7,528 | 7,665 | 7,500 | 7,678 
Qther Capital Liabilities} 57 46 68 98 | 103 "103 | 120} 106 
Total Liabilities...... 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,620 } 7,784 
® Includes debt to American Government. 
Movement 
POSITION OF THE FLOATING DEBT. week ended 


Ways and Means Advances 
Outstanding— 

Advances by Bank of England. cae oe 

Advances by Public Deptmts.... 31,350,000 37,050,000 52,380, 000. + 21,950,000 

Treasury Bills outs eeeeee 785,940,000 700,295,000 804,645,000° — 790,000 


Total Floating Debt .........00 817,290,000 737,345,000 857,025,000 +21,160,000 


® Includes £20,000 the proceeds of which were not carried to the Exchequer 
thin the period of the account. 


Dec. 22, 28. Mar. 31,'29. Dec. 21,'29. Dec. 21,°29. 
£ & & & 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
December 20, 1929, and the total amount applied for was 
£44,235,000. For bills at 3 months, dated Monday, at £98 16s. 7d., 
and above in full; Tuesday, at £98 16s. 3d., about 99 per cent., 
and above in full; Friday and Saturday, at £98 16s. 3d. “9, about 
99 per cent., and above in full. The amounts allotted were in bills 
at 3 months, £40,000,000. 








Amount Treasury Bills 
Date. aout — at 3 Months, 
. or, Average Bate. 
1929. £ £.e d 
Ook. 18 sasesceesscsccecseguacecnsence 45,000,000 68, 780,000 6 3 6-39 
Oak, 25 anccscsccccconcsscencentscsece 45,000,000 78,360,000 §19 4-65 
Mov. 2. exccpnbenssnbbnssnansiab senses 45,000,000 104,935,000 615 8-33 
BOG. _ © cevsrasevecccconensespeosscss 45,000,000 69,150,000 513 9-82 
BOW. 2G cancenesccetennescnstasbosznes 45,000,000 71,555,000 5§ 9 2-92 
MOV, BB ansescccsscssccsnnapostosesoce 45,000,000 65,485,000 416 8-14 
NV. 29 anncoccccsescescnsacocsscseses 45,000,000 53,630,000 4 14 10 
DOB, 6 exeecossccsnscesesbe sce ces eee 45,000,000 51,465,000 415 11-74 
ae | 40,000,000 44,715,000 415 9-67 
ee eee 40,000,000 44,235,000 416 0-55 


PUBLIC INCOME AND EXPENDITURE 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total Receipts into the 





Estimate Exchequer from Week Week 

REVENUE AND forthe |————_ | Ended | Ended 
OTHER RECEIPTS. Year {April 1 1929,| April 1, 1928,| Dec. 21, | Dec. 22, 
1929-30. 1929, 192 8. 


Dec. aL 1929 Dec. 22, 1928 

















ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenune— 
Income Tax ...........0002 239,500,000 72,547,000 72,180,000} 530,000} 292,000 
Super-Tax ............ scoee | Si ,000} 14,520,000} 14,700,000} 400,000} 480,000 
Estate, &c., Duties ...... | 81,900,000} 57,110,000} 59,520,009] 1,610,000] 1,920,000 
Ee 31,000,000} 16,840,000] 19,660,000 80,000} 200,000 
Excess Profits Duty 
= Sepa Profits 
seniioneshebhatiabiieds 1,700,000 10,000 570,000 30,900 
Iand Tax and Mineral 
Rights Duty, &c. ...... 800,000 170,000 170,000 ms 
Total Inland Revenne... 412, 000, 000 161,297,000} 166,800, 000 2,€20,000} 2,922,000 
Oustoms and Excise— = {———__-—| —_ —___ __|___ _|————_]—_-——_ 
LOUIS wseeeeeeee seseeee |119,850,000) 88,571,000] — 88,528,000} 2,024,000} 2,604,000 
re oa 130,550,000 97,481,000} 102,920, 000 6,751,000) 6,856,000 





191,448, 000 8,775,000} 9,460,000 

















4,700,000! 1,760,824] 1,432,067 81999 
Post C Office Get Receipt) ,000| 8,350,000 ,600,000] D. 700, 000 bravo, 000 
tia eeae 1,250,000 980, 870,000 
os oa Sundry 
sesssvsesvesszsnsessnne | 30,550,000] 22,979,093] 20,298,171)... 262,500 
Receipts ...... | 12,500,000| _ 8,227,305] 11,663,097] 124,687] 120,340 
Special pts ......... | 26,000,000] 19,523,112] 28,650,946] ... nn 
Total Ordinary Revenue. |746,300,000| 409,169,334| 428,662,281/10,819,687|12,282,84 
-BALANOING = 
Post —— 58,110,000] 41,350 
CR. cceccee cocccccece 
ae Orne | SANS ,350,000} — 40,100,000] 1,800,000] 1,600,000 
joned to Road Fund 8,247,17 06 - 
portioned to ,247,176| 8,062,933 81,999 


80,710,000} 49,597,176] 48,162,933) 1,800,000] 1,681,999 
Total ....0ccccrssrscsscereereeee 458,766,510] 476,825,214'12,619,687!13,964,840 


Pveccccvecsovecoos 








[December 28, 1999 iE» 
Total Receipts into the — 


















xc 
REVENUR AND OTHER nequer from Wek | ey 
' April 1, 1929,/aprit 1, 1975, Dee bat 
Deo, 21, 1929,|Dec, 22,1923| | 1% 
Sai ae roe von niet 
porary Advances — 
Interest on Exchequer Bonds under . ‘ 9 | § 
the Capital Expenditure (Money) | 
Act, BOOS ccnccensepnstansetenpenssenice . 36,917 36 917 
os the one loyment Insurance , a | 
cta, 1 salable taicuikas 1,940,000 . 
Money Raised by Creation of Debt— ee T1432) 90,000, 
(a) For Capital Expenditure Issues : 4 
Under the — (Money) | 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 
eis iiniitenttnalinnesenepbesnsevesns 4,900,000] 5.150.000 
(0) Under the Unemployment Insu- ae 
rance Acts, 1920 to 1928 ....... 3,690,000] 7,050,090! : 
(e) ne other es . , ae 70,009 
y Treasury ssssseseesseee | 2,317,682,000} 1, |. 
By § per cent. Conversion : eee 484,000) 56,245 
By National Savings Certificates | 28°880/000 28100, ooo! 2222.0 
y Natio: Vv cates 8,550,000} 28,500,000! ss 
By National War Bonds... a ae 700,000 wn 0 
By 5 per cent, Treasury Bonds, 
SEEN ick cneetdisdacoancammonsas ji 93,603,348! 
arom . Treasury Bonds, | 
Sees 26,300,972 | to 
(d) Ways and Means Advances ...... 485,020,000} 435,660,00 | tn 
Repayments— 0/53,400,000) 1,250 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 | 
Od 192] ....secesecseseseeceeneere ietks 113,859 114, a 





3,390,150,538 3,013,7: 013,757,562} 1104343687 72,323,64 329,849 


1929, 1928. 
Balances in Ex-| £ | 
chequer on lst 
April :— 


Bank of England |5,515,917/5,918,513 
Bank of Ireland | 736,607) 404,112 6,252,524 | 322,625). hel 


Dotal : crcssrcoiconceicivrcccedeves £ } 3,396,403,062 3,020 020, 080, 1871104343687 172,329.49 


—_—_—_—_———____—_——_—————————————— 


Total Issues out of 
Estimate the Exchequer to 








forthe Year' 
meet Payments from 
EXPENDITURE (acinding —n—, 
AND OTHER ISSUES. | *suppie- |Apr. 1, 1929,[Apr. 1, 1928, Week | Week 
mentary to to Ended | Ended 
Grants). Dec. 21, Dec. 22, Dec, 21, | Dec, 22, 
1929 1928. 1929, 1928. 
ORDINARY | | 
EXPENDITURE. £ £ £ Leer 
Interest and Management 
of National Debt......... {304,600,000} 270,248,895} 257,836,868)15,389,607) 1,530,787 
Payments to Local Taxa- 


tion Accounts ........... 15,000,000 7,472,294 8,131,214) 391,268) 92,635 
Pa ts to Northern 
d Exchequer ..... 5,400,000 3,222,855 2,852,539 
Other Consolidated Fund 


Services ..... Pecncnsoneon 3,500,000 2,292,556 1,281,003} 53, 849) 94,146 
Supply Services (exclud- a = 
ing Post Office) ......... |367,534,000| 255,700,128) 241,725,502) 10,683,000) 7,716,070 
et Otay - )————  — — _ 
penditure ........ « }696,034,000) 538,936,728 521,827,126} 26,517,724! 9,435,648 





Sinking Fund ........e066 | 50,400,000] 35,443,292} 39,528,592) 6,657,946) 1,304,000 


SELF-BALANCING 
EXPENDITURE. 
























































Post Office .......sesceceee 58,110,000 41,350,000} 40,100,000) 1,800,900) 1,600,000 
Boad Fund... ae 22,600,000 8,247,176 8,062,933 81,999 
Total Self-Balancing , 
Expenditure ...... | 80,710,000 49,597,176 48,162,933} 1,800, a0 1,681,999 
BORNE: sibscsinccenmssinteirenee eescocccoce 623,977,196] 609, 518, 651134, 955,670] 11,419.31 
OTHER ISSUES. 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
904 smaceasraciecsensensees=e? 36,917 36,917 
Under the Unempic Insur- 0.000 
ance Acts, 1920 to 1928 ........+-.. 3,690,000 7,050, 000} \_ 
Road Fund, under } oh 27 of the 15 000 
Finance Act, 1928.........:.0cs+s00 : 1,781,000} 3,505, ooo! 650,000! 
Issues to meet Capital Expenditure— 
Ome - Telegn bh aloney) —_ 
‘ost Office 
Telegraph (Maney) Act, 1928 . 7,050,000 7,250, — 
Unemployment Insur. Acts. 1920-28 oneal 
Repayment of Amounts Lccames 1,940,000 774, al 90,0 
Redemption of Debt— seaail ama 
ececcscesceceococcocesese 2,213,290,000} 1,707,060.000 56,280,000 
Princi vings Cer- | sen nn 
testes of National a sdieeitainiibiat 33,200,000} 30,350,000} 800,000) 750,000 
Principal of National Savings Bonds 
d off ... menses coagnr dap to Passts ee 7,426 3,061 G 
= Of —— wocogsosessece oe eocccesecs a 82,612,476 : 
ancipal of Treasury Bonds co off 29,409,505 eee 
Sanclpal of under the War Loan . 
Acts, 1914101919 ....-...ceeeeees 4,729,012 3,341,000 
Securities ceretieens, for Duties 
under Section 34 of the raceme 24 ; 
ACE, 1917......cccccccccccccccccccsccscees 35,367 eee id 
50,000} 9,330, 1 
Ways and eons ‘Advances vt ee 469,690,000] 566,160,000) 11,450, 
TORT ccccccccccosccacccosesocoeqoosece 5,025,493 
Old “01 
Section 9 of the Finance 000 Z. 
Act, WGOB cecccccccccscccvecccsccccoccese coe 1, aaa “ee 
—_—_— | 59 49,6 
3,393,861,916| 3,017,662,557 104225694] 62,04 
Dec. 21 |Dec. 22, i 
Balances in Ex- | 1929. 1928. . 
Bank of £ + 66,995 +1na 


09. 2,040,126 ie 
Bank of Ireland | 447,942) 377,524) —_2,541,146 2,417,650 + 51000)+ ° t -— 
Total ccccscccssescoccnocnssvscal "$,396,403,062 3.020,080,187| + 117, 993| + 18°, 
Treasury, December 23 1929. 




























Fyumber of Working days 


seneeeeneeeee 
eoenee 


eeneeeeeeeeene 
areeeeee 
seeeeenee 
aeeneeeneeeeee 
eaneeeeeeneneee 


eeeeeeeeeeee 








1928. 
26 


£ 
11,453,000 


5,376,000 
5,395,000 


3,624,000 
4,145,000 


3,810,000 


December 28, 1929. | 
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THE ECONOMIST. 


J Che Bankers’ Gasette. 


PROVINCIAL CLEARING RETURNS. 





—_——— + 


Aggregate Weekly 

Month of November. Totals to inontar 21. 
| 192. | % 1928. | 1929. 
26 
10 96 - 
,960,000 |— 4-31135, 146, 100 

5,126,000 |— 4-6 a 
5,020,000 | — 6-9} 61,882,000 59,472,000 
sa a ,869,700 |239,605,800+ 
3,700,000 |+ 2-0) 45,008,800 / 43,122,000. 
4,346,000 |+ 4-8) 48,621,800 | 49,643,600 
3,326,000 |— 6-7] 42,400,200 | 39,885,300 
33,709,000 |— 3-2'439,583,200 |396.863,200 
53,170,000 |— 2-0'666,580,800 /633,584,700 
1,017,000 |+20- “Ol 74,149,900 | 75,644.700 
2,618,000 |— 4-2) 32,130,500 | 31.698 10) 
4,084,000 |+ 7- “| 48, 50,525,100 


135,078,000 1133,076,000 |— 
+ Week ended Dec, 14, 1929. 


OVERSEAS BANK RETURNS. 


157,600 | 


fOTE.—The latest Return of the Banks of Denmark and Bulgaria appeared 


the Economist of December 14; Reichsbank 
ia, Roumania, Greece, Poland, France and 


3 

















Belgium, Switzerland, Sweden, 
apan in December 21. 


84) 
Js. FEDERAL RESERVE BANKES.—In $’s (000’s omitted). 
Dec. 27, Dec. 5, Dec. 12, Dec. 19, | Dec. 26, 
RESOURCES. 1928. 1929. 1929. 1929. 1929. 
ptal Gold TESETVE ..-20ee. 2,584,240 | 2,992,970 | 2,964,150 | 2,882,810} 2,821,640 
oa tal bills discounted......... | 1,167,580 872,310 768,920 737,040} 762,780 
i) lis bought in open market 489,270 256,520 321,840 509,410 3547940 
ae tal U.S. Govt. securities 232,330 355,140 386,930 §33,270} 485,040 
— tal bills and securities .. | 1,899,310 | 1,502,670 | 1,491,300 } 1,589,470) 1,612,540 
TESOUTCES sree ccosseseee | 5,443,400 | 5,483,040 | 5,433,320 | 5.624,4 5,472,280 
LIABILITIES. 60 
deral Reserve notes in 
actual cireulation ...see00 | 1,910,840 | 1,938,470 | 1,918,310 | 1,926,020 1,989,160 
_ posita—Memberbank— 
: wonve — ecseseseseee | 2,409,200 | 2,401,000 | 2,396,980 | 2,408,220) 2,320,120 
d al depOSitS ...cccccccrseeees 2,455,090 | 2,452,680 | 2,425,690 | 2,439,130, 2,375,210 
y) sil paid i. and surplus 380,190 422,780 422,750 424, 540) 425,160 
re aj liabilities ..ecscecceceeee | 5,443,400 | 5,483,040 | 5,433,320 | 5,624 "460! 5,472,280 
a pio of total reserves to 
deposit and Federal 
Reserve note Liabilities 
Combined .....ccccccsseseceses 61:6% 71-5% 71-6% 69°3% 67-69% 
187 
5 EW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Dec. 27, Dec.5, Dec. 12, | Dec. 19, Dec. 26, 
1928. 1929. 1929. 1929. 1929. 
% fotal bills discounted...... | 387,840 130,360 155,280 176,170 197,720 
lis bought in open market | 159,390 87,520 145,180 118,030 173,830 
) otal U.S, Govt. securities 54,790 169,720 184,840 237,380 225,040 
; otal bills and securities .. | 602,020 396,960 492,390 536,080 601,080 
i posite — Memberbank — 
% POHEFVE ACCOUNT .serecseecee | 957,830 990,940 | 1,012,400 | 1,007,380 945,780 
- tio of total res. to dep. and 
¥) Federal Res. note 
eae ties combined .....esccceeee | 600% 75-6% 69-2% 65:5% 58:9% 
" STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
9 Sept. 30, { June 30, | July 31, | Aug. 31, ; Sept. 30, 
- ASSETS, 1928. 1929. 1929. 1929. 
yeh and bank balances ... 436,657 453,489 420,887 
9 uk balances abroad ....-. 71,899 71,377 85,411 
. Mall and short loans ......00 §54,745 §94,279 584,130 
I tourities ......... foseapeceqne 486,464 525,229 461,926 
cans in Canada ......cec000 | 1,315,864 | 1,441,082 1,465, 
oans sbroad...... ecccscesoces 237,951 246,191 244, 238,674 
Diher assets ....., hapgenelonies 198,107 196,426 195,404 195,896 
LIABILITIES, 
oe ceonlation cvceccseeeee | 193,492 | 186,871 | 170,113 | 189,571 
0 Government ......ecceceeee 102,016 219,937 198,612 146,541 
Public in Canada .....00 | 2,138,011 | 2,136,943 | 2,146,060 | 2,125,659 
) Forte ss.ssssessrereeeeseee | 371,542 | 422,142 | 431,485 25,742 
Canadian ..... eovecccscsoes 12,443 13,080 
, Foreign ss... ainantaine 126,060 115,514 


“8 payable, ke, evecesecsece 
nd rest .....secceee 
ey liabilities 











ASSETS, 
Geld coin and bullion seseescee 


CORR wesndcticeinins 


Bus dscounted 
vestments .. eee seeccesceccoesoe 
LIABILITIES. 
Capital 
Reserve ......... sjgzreeemenanee 


“hen tn circulat 
t eeccoecesn 
bate euaie evececcee 


eeccccccecce css 


O00 00s 0s pee cocccecoe one ces 


Sil cdecbesoosiiiny 
cash reserves to 
labities to to public .....000 









929. | 1929. 
7,746 | 7,855 | 7,938] 7,850 | 7,878 
114 17 80 95 96 
8118 | 9,244 | 17,837] 7,762 | 7,548 
767 889 899 | 850 850 
1,000 1,000 1,000 | 1,000 1,000 
509 600 600 | 600 600 
9,283 9,450 8,611 | 8,123 7,848 
2,121 1,546 1,386 | 2,096 2,163 
5,183 | 5,005 | 4,576 | 4,728 | 4,776 
46-3% | 48-2% | 52-6% | 51:9% | 52°4% 
BANK OF JAVA.—In florins (000’s omitted). 
tion, } Dec. 22, | Nov. 30,) Dec. 7, | Dec. 14, 
a2’ ad Pron 1929, 1929, 1929. 
29,785 19,576 J 166,700 | 167,200 | 166,900 
17,567 | 157,006 | 171,700 | 164,800 | 159,900 







109,499 
11,250 





311,776 
60,342 


105,107 


7. 107 
4,896 


296,700 
61,900 







Deposits and bills payable 793°800 44,000 |. 42,800 


99,46 
294,632 


7,610 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Nov, 30,; Nov. 1, | Nov. 8, }Nov. 15, ; Nov. 22, Nov. 29, 
1928. 1 1 1929. 1929. 1929. 





298,400 





7, 879 
85 
8,386 
851 


1,000 

600 
9,270 
1,714 
4,695 


48-9% 


Dec. 21, 
1929. 


166,800 


156,000 
291,600 


: 


—_ 


Nov. 30, | Nov. 
ASSETS, Igia” | 1909.” 
Total securities ...... | 21,82,50 32,91,02 
Loans .........000 score | 18,36,6 8,13,67 
Oash credits........ soos | 23,65,36 | 22,41,61 
Tnland bills ......... soe | 9,39,13 | 3,04,44 
Foreign bills............ 33,54 33,25 
Dead stock ........... 2,85,17 2,84,41 
Bal. with other banks 19,93 13,63 
seddiensdibbnninsitindien 14,55,42 
LIABILITIES, ie 
Capital paid up 508,50 5,62,50 
eoncecescescoeesce 5,17,50 5,27,50 
Total deposits 80, 03,19 | 84,47, 07 
The above includes— £ £ 
Deposits in London 997 940 
Advances in London 890 919 
Cash, &c., at other 
Banks in London 141 99 
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IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Nov. 8, | Nov. 15, } Nov. 22, 
1929. 1929. 1929. 
33,07,02 | 32,98,23 | 33,00,01 
7,96,47 | 7,63,62 | 7,50,19 
21,63,02 | 21,89,43 | 21,89,59 
3,73,16 | 4,44,44 ] 4,60,32 

29, 29, 26,48 
2,84,56 | 2,84,65 | 2,84,45 
18,73 9,37 13,75 
24,67,82 | 25,14,04 | 26,31,98 
5,62,50 | 5,62,50 | 5,62,50 
5,27, 50 | 5,27,50 5,27, 50 
82,63,11 | 83, = 84 | 84,75,23 
£ 

1,105 “oas 977 | 
1,019 1,019 966 
141 71 99 


Nov. 29, 
1929. 
32,87,38 
7,43,23 
22,82,89 

34,55 
2,84,35 


4,08 
24,18,88 


62, 
5,27,50 
83,85,00 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


Dec. 19, ;Nov. 20, |Nov. 27, 
192 


ASSETS, 1928. 1929. 9. 1929. 929. 

Gold bullion and coing........ »750 | 23,910 | 23,910 | 23,915 | 23,917 
DVO CODD ccvsccncsintidienutads 4,467 3,011 3,011 3,932 4,061 
Balance abroad.......c..s.cec0e 73,573 | 48,632 | 48,632 | 47,127 | 45,304 
Jreas. notes and sm, change | 12,475 | 10,206 | 10,206 | 10,483 | 11,519 

Short term bills .....-.008 | 86,337 | 92,797 | 92,796 | 94,345 | 93,220 
Loans against securities ... 45,451 | 56,085 | 56,085 | 56.477 | 56,606 
Other assets.......... 0c cee cas cee 11,386 | 21,175 | 21,175 | 20,836 | 21,121 

LIABILITIES, 

Notes in circulation... | 43,133 | 47,651 47,651 | 48,560 | 47,188 
Capital paid UP .erece ves cesses cee 15,581 17,010 | 17,010 | 17,010 | 17,010 
Reserve ....0sc0eeee enneietensnnne 3,091 3,662 3,662 3,662 3,662 
Speme POGUES <esunecenninecsons 2,500 , 2,500 2,500 2,500 

Deposits.......eee+e esecseccceeeee | 11,952 | 14,309 | 14,309 | 14,527 | 14,599 
Current aCcounts.....ccccrecces 59,192 | 59,042 | 59,042 | 60,772 | 58,601 
Government ENED cone weseee | 107,842 | 96,053 | 96,053 | 92,905 | 95,231 
Other liabilities.........0....-8 | 14,138 | 15,689 | 15,689 | 17,179 | 16,957 


Position, 
ASSETS May 30,1914. 

GOOR esmnni eoeceonse 163,092 
Silver encsutesedéa 8,436 
aome Bills dscated. 

oreign Hills......... 
Loans and advances 153,504 

in current acct.... 

LIABILITIES, 

Notes in circulation 316,632 
Deposits ........004 ° 5,016 


ASSETS. 
Gold, coin and bullion ....... eocce 
Foreign bills and balances abroad 


Other Cash ......cccccseccsscecsscecee 
Gold deposited abroad due by 
the State 
Discounts 
AGVANCEB... rcrccsecscccscceresescoses 


Credit with “Tstituto di Liquid- 


See rccceecoecocovesceses 


ry) 


a Secceccccccseosccccoseccccs 


Government securities ........000« 





Other deposits and drafts. 
Ratio of reserve to note and sigh’ 
liabilities combined .......0+0+. 





Dec, 17, 
1928. 
434,577 
22,568 


san 


812,995 
39,612 


Dec. 10, 
1928. 
5,051,901 


5,944,210} 5,290 


113,692 


1,836,187 
3,434,717 
1,443,404 


1,224,936 
1,038,951 


Nov. 25,| Dec. 2, 
1929. '| 1929. 
447,522 | 447,507 
23,002 | 22,766 
60,727 | 61,252 
215,513 | 219,455 
86,861 | 106,983 
821,745 | 861,216 
28,777 | 21,718 


Nov. 10, 
1929. 
5,174,700 
300 
204,000 


1,813,100 


3,866,800 
1,469,300 


897,500 
1,075,800 


Nov. 20, 
1929. 
5,189,300 
5,233,400 

205,300 


1,813,100 
3,858,800 
1,267,800 


897,500 
1,099,700 


NETHERLANDS BANK.—In florins (000’s omitted). 


Dec. 9, 
1929. 
447,493 


60,124 
219,464 


85,699 


829,451 
20,709 


BANK OF ITALY.—In lire (000's omitted). 


Nov. 30, 
1929. 

5,189,400 

5,166,900 
198,100 


1,813,100 
3,887,100 
1,306,300 


896,900 
1,106,100 


Dec. 4, | Dec, 11,} Dec. 18, 
1 1929. 


2i, 247 


47,408 
17,010 
3,662 
500 
14,745 
59,641 


Dec. 16, 
1929. 
447,483 
24,534 
60,194 
219,574 


85,619 


818,489 
29,236 


Dec. 10, 
1929. 

5,189,400 

5,149,700 
203,100 


1,813,100 
3,864,000 
1,182,000 


896,900 
1,057,500 


17,020,432) 16,835,200) 16,720,600} 16,828,200) 16,593,800 
300,000 300,000} 300,000 


2,295,992 
56-06% 





56-16% 











000}  300,0 s s 
1,499,600! 1,465,100} 1,425,100} 1,465,600 
56-38% | 55-82% 


56:32% 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 
May 31, | Dec. 15, | Nov. 30,| Dec. 7, | Dec. 16, 
ASSETS. 1914. 1928. 1929. 1929. 1929. 
Coin and bullion—Gold ........ 44,224 | 146,889 | 146,705 146,682 146,663 
Balance abroad and foreiga bills 28,533 32,653 52,090 43,361 43,123 
Worwegian and Foreign Govern- 

‘= Mont secarities ........0ccccceces 8,816 9,283 25,310 25,309 25,404 
puna and loans ...........0s00 76,911 | 268,507 | 242,417 | 232,915 | 235,895 
Wotes in circulation ............. | 113,484 | 311,815 | 302,687 | 304,220 | 314,358 
Depoaita at aight .......cc...s0000 83,833 | 100,955 78,455 70,842 





Dec. 12, | Nov. 20, | Nov. 27, 

ASSETS. 1928. 1929. 1929. 
Cota and bullion ....c.«- 9,454 9,841 9,806 
Of which gold  ...ccscasceces 8,577 8,577 8,577 
abroad  .....cccces 282,438 355,011 350,443 
Discounts .....0cccccccoesevees 242,724 309,908 312,357 
Government loans =... | 1,704,688 1,767,330 1,762,475 

LIABILITIES. 

Wotes in circulation ....... | 1,941,504 | 1,932,991 | 1,931,591 
Depoaite .....ccccccsccsecereecee 79,248 43,549 54,711 





Dec. 4, 


9,595 
8,577 
353,001 
308,712 
1,765,054 


1,961,088 
83,949 





BANK OF PORTUGAL.—In escudos (000’s omitted.) 


1,753,969 
1,958,063 
409 


i. 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitte 


ASSETS, Dec. 15 Nov. 23, |} Nov. 30, 

“gaa latfsa | ieee | ised 
and bullion ... , , ; 

okrtemecey= | Sault) et] Ene 
re ‘0 ; 

Bille discounted a... | 164,640 | 259,751 | 300,720 

Gov. Debt ncccocccccroomee | 166,170 | 109,485} 109,485 

LIABILITIES, 
Share mcteseneeceeeems | 43,200 | 43,200] 43,200 
Beserve cepeceonocncessens gta soveas 1 ontaet 
in circulation ........ t . 
Hotes i ctrcalation wv | “99'483 | 150/839 | 61,432 


+ In dollar and sterling only. 


Dec. 7, 
1929. 
168,634 
224,147 
326,525 
Peed 


7 


Dec. 15, 
1929. 
168,634 
222,919 
324,995 


297,833 
109,439 
43,200 


9,283 
1,029,969 



























































ow cong le nant, 


. 
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RATIONAL BANK OF HUNGARY.—In Hungarian Pengo. 
(000’s omitted). 


ASSETS. Dec. 15, | Nov. 23,{ Nov. 30,; Dec. 7, | Dec. 15, 
reserve— 1928. 1929. 1929. 1929. 1929. 
coin and eccsveccescceccesee | 200,995 | 162,747 | 162,747 | 162,747 | 162,747 
BNA BOCES .....ccccecccecscceereee | 50,861 | 35,666 | 41,259 | 39,314 | 38,636 
2 and ballon — ...........c.0. 788 8,365 8,225 8,325 8,516 
warrants and securities... | 359,379 | 299,612 |'321,709 | 296,825 | 289,633 
the Treasury .....0.cccsccee | 103,698 | 88,589 | 88,589 | 88,551 | 88,551 


capital crowns 000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
in estar 437,456 404,430 472,750 428,253 | 427,652 
Current accounts, deposits, &0. ......... | 266,278 | 157,815 ! 116,198 | 134,503 


© Calculated at pre-war parity of exchange, 








iz 
E 


it 
iit 


2 
i€ 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


Dec. 15, | Nov. 23, { Nov. 30, { Dec. 7, 
ASSETS. 192 1929. 1929. 1929. 

Gold and ellver holdings .. | 1,183,140 | 1,239,404 | 1,258,639 | 1,258,695 | 1,258,395 
Balance abroad and foreign 

CUFFENCY — .cecerevsesceceees | 2,357,082 | 1,878,458 | 1,954,270 | 1,995,284 | 2,040,142 

Discounts and advances ... 372,671 886,670 993,680 956,769 889,826 

State notes debt balance... | 4,116,767 | 3,818,269 | 3,802,323 | 3,779,852 | 5,778,789 

Other aspets ..........ccccccee | 1,295,026 847,683 880,562 885,310 885,497 

LIABILITIES. 


Bank notes in circulation... | 7,471,087 | 6,902,397 /77,688,608 | 7,310,688 | 7,263,780 
Oheck account balances ... | 1,085,126 961,289 415,604 780,841 803,018 
Other liabilities  ............ 335,848 334,204 312,668 311,785 





Dec. 15, 
1929. 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 








ec Nov. 22, | Nov. 30, Dec. 8, 
ASSETS. 1928. 1929. 1929. 1929. 
GOld  amecer cre nee ene noe eee ene ene 90,923 94,878 94,976 95,106 95,222 
Other coin and notes 17,730 18,501 18,746 18,263 18,481 
Foreign credita ...00.....0000- 273,747 292,213 
BilS neeeecesscrocccecceseerses | 1,404,476 | 1,269,496 | 1,274,187 | 1,274,790 | 1,254,312 
Government advances .... | 4,299,131 | 4,213,369 | 4,213,377 | 4,191,377 | 4,191,377 


LIABILITIES, 
Notes in circulation .... | 5,370,777 | 5,543,010 | 5,689,879 | 5,727,914 | 5,554,824 
Btate credi 112 227,892 :900 205,90 205,900 
1,016,446 | 1,453,968 | 1,438,216 | 1,456,521 | 1,609,472 


Dec. 15, 
1929. 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000's omitted.) (NOTE: ] Tchervonets= 10 gold roubles.) 


Dec. 15,; Nov.1, | Nov. 16, Dec. 1, Dec. 16, 
ASSETS. 1928. 1929. 1929. 1929. 1929. 
Gold in coin and bullion ...... | 17,856 27,603 27,643 27,643 28,089 
Other precious metals ......... 4,495 3.687 3,651 3,690 3,556 
Voreign bank notes .......0.0. | 7,845 8,268 ,845 8,405 8,168 
Drafts in eS 272 287 287 287 288 
Bilis (leas 10% It)... | 83,255 116,881 
Securities covering advances 119,574 117,974 117,899 
on goods (leas 10%)......... 275 274 
LIABILITIES, 
Bank notes......... scvsececssecves | 113,13] | 156,586 159,842 157,540 157,605 
Balance to which notes may 
oti be fasued..............00. 869 414 158 460 397 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Position, | Dec. 15, | Nov. 30,; Dec. 7, | Dec. 14, 


i ee MayeS0a1 | 304.84 | soneis | 302663 | 302,33 
euccoccocesessaccccocossesocscoss J 8 2,6 302,321 
Balance abroad and foreign bills 90,379 757,024 | 623,716 | 655,580 57,4 
Finnish and Foreign Govern- P e 
ment secarities .......00.00-2 21,826 306,614 | 346,572 | 345,590 | 344,470 


Discounts and loans ............ 105,151 {1,502,067 |1,432,283 11,420,643 |1,382,048 


Wotes in circulation 23, 
eosssocesens 123,941 {1,511,119 {1,346,641 [1,360,757 {1,354,725 
Deposits at notice ............. 21,225 405,625 | 181,627 | 182,622 | 159,991 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


| Dec. 15,[Nov. 23, | Nov. 30,| Dec. 7, | Dec. 15, 

ASSETS, 1928. 1929. 1929. 1929. 1929. 

Gold coin and bullion ..........scccesceee00 6,219 6,371 6,373 | 6,378 6,379 

Net foreign exchange ......ccccccccccccose | 26,025 | 19,119 | 18,932 | 18,952 | 20,001 
Estonian spntnnbbebeebebnee 429 373 441 491 503 

Home Giscounted .......cceccosceeevee | 14,615 | 15,235 | 15,205 | 14,980 | 15,111 

Loans ad BA Vance ......ccrcccocccccsoseee | 16,545 | 12,912 | 13,124 | 12,362 | 12,757 

LIABILITIES, 


Notes in circulation ........ scovcscccesseces | 38,579 | 36,510 | 35,159 | 33,406 | 33,684 
Sight deposits and current accounts.... 20,461 | 13,966 | 15,125 | 15,853 | 15,900 
Batio of reserve to current liabilities... 154-61% | 50-49% | 50-32% | 51-42% ' 53-20% 


® Includes Ekr. 8,752,297-10, guaranteed by the Government. 


BANK OF LITHUANIA.—In It. (000’s omitted). 
Dec, 15, Oct. 15, , Oct. 31, | Nov. 15,) Nov. 30,) Dec. 15, 
ASSETS. 1928.'| 1929. | 1929."] 1939. | 1929. | 1929. 
sveossesnssessecsversesecsees | 34,264 | 34,498 | 34,866 | 34,890 | 35,044 | 35,075 
eesssnsereseesssscsceseseseseee | 4,304] 4,072 | 3,853 | 3,803] 3,768 | 3,767 
COlNBvceseoevee | 1,841 | 1,728 great 1,679 | 1,670] 1,672 


Foreign Carrency ......0.s0c000- | 42,973 69,260 | 73,993 | 74,689 
Discount and credit.......0... | 88,964 | 89,960 | 90,656 | 87,427 | 87,104 4'611 


te 







Capital .......cccccorscssesesereee | 12,000 | 12,000 | 12,000 | 12,000 000 | 12,000 
Denkmsten in chouuinibom, | avtees | ouizee Laexere |aenoes hast sia 
ecco , * , 8 

Deponits......ccecseeeseseeeseeeee | 73,669 | 79.797 | 81,038 | 85.856 | 91/387 95,552 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 

Nov. 16, | Oct. 25, ; Nov. 1, | Nov. 8 Nov. 15, 

ASSETS 1928. | 1929.'| 1929.. | 1929.'| 1929. ° 

Gold aoe gn | setann | Gakite | Gna | cates L-eakiee 

Discounts and advances... | 8,419 | 59,112 | 59,447} 51,275] 57,930 

Notes of the bank in circulation | 312,837 | 332,481 | 336,071 | 333,699 | 322,266 

Depo evowe | 139,767 | 175,056 | 163,993 | 162,286 | 177,415 

= sccscsesesscvcee | 37;254] 1,083] 1,085) 1,083) 2,967 

Paid-u coceccscsceseacseecee | 90,625 | 90,832 | 90,832! 90,832 | 90,832 
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BANK OF DANZIG.—In Danzig gulden (00's , 


Mitted) 
Dec, 15, |Sept. 30, | Oct. 15, | Oct. : 
Asura. 1928.” 198, | 1929 “Tea “tie a 


. 5 Dee, i, 


Coin and ballion.... | 2,512 | 2,544] 3,123 : ; 
Of which gold coin 7 10 | =" 5.068 | A735 > 
Dansig subsidiary 0) "hp 
COIN.......ececeeeee 2,505 2,534 3,103 2,733 | 3,058 
Bal., Bk. of Eng., ; 3728) 294 
ino, notes......... | 14,297 | 17,070 | 12,645 | 15,801 | 14,011 | 45 
Bills of exchange... | 22,860 | 22,626 | 21,886 | 22/365 | 20°39] | 1359 | lua: 
Foreign exchange” | 19,314 | 12,360 | 13,806 | 12°40 | », 1% ep | a 
Other bels.on dem'd| 1165 | 1016| '960| ‘Tore | {P2!8| 70] wee 
Beouritdes....000 | 3,448] 3,403} 2,810] 2810] 2'319| 99 


2810 un 





























Capital paid up... | 7,500] 7,500] 7,500] 7,500 
Wotes in circulation | 35,421 | 39,494 | 34,070 | 38°199 sen ue 7,500 
Deposits on demand! 2,578 | 2,007 | 3,388 | 1.744 | “2°15 a M.l9 
1824 
LONDON RATES. 
| 
Dec. 19,} Dec. 20,| Dec. 21,| Dec. 23,' Dec. 2 
1929. | 1929. '| 1929. "| 1929, | 1900. | 1908" a 
Bank rate (changed from 9 9 9} 
54% Deo. 12, 1929)... ie s” |5* 5" 
60 deve’ bankers’ drafts | 4#—3| 4; | 4; 
. 4 4 
3 months’ Bs crcessoscnse +8 4i-# 4° “al “4 —_— 
4 months’ AO, ceccvcecesee if 43 4 4H--3) 4 = nl 
6 months’ do. .......000. | + 4th-2| 44-2) 44 4 = 3 
Discount (Treasury Bills)}— 4 fe 
eee a i * oo ‘i 4} § : 
months’..... sinicaceneete — —H#i 4 3 ¥ 
Loans—Day to day ......... | 4 —h 33-4 | 3 —4 i 3435 a 3 
ShOrt ...rcceseccrccsccseveece | 4} 44-53] 44—53) 44—54) 3—5} ~ 
Deposit allowances : 3 3 3 3 
Discount houses at call...... | 3 3 3 3 3 
At NOCICE ......cececceseceoee | SE 33 3t 3} 3 


I Additional to those offered by tender in the preceding week, 
Comparison with previous week— 
——__—$—$—$—$——$——————— 
Bank Bills. Trade Bills, 
haiutahenndsanegantansnilidiepninnaiaitl 


SPUN cin ccesaleheanttaeiatanniitna 
| 3 Months. | 4 Months. | 6 Months. | 3 Months, | 4 Months, | 6 Months, 


saseiapeil abies tetiatcei tahitian iit satiate antemapteeni amate 

1929. % % % % % % % 

Dec. 5/44 14 2 [4h 2 lap we [5p 8 | 52 °c | sa” 3 
12} 5 4 4 ‘I a f 
19/44 14 4 4 5 5 15 + |5 6 
24] 3 53] 48 4 43 5 515 4 15 6 





RATES OF EXCHANGE. 








Dec. 27, | Dec. 19, | Dec, 2 
London on | | veance| Par. | 1928. | 1929. 1979." 
New York .. |dollars to6]1 | Oabie | 4-86) | 4-85]8-# |488,,- 88, /4-88,-8 
Montreal... (dollars to €1 | Gable | 4-864 | “4-¢4-1 [4:20f--af esis 
Paris ........... |franceto£) | T.T. [124-21 | 123-953-124! 123-90--92 | 123:84--4 
Berlin ......... |marksto£1 | T.T. | 20-43 | 20-38-} (20-379--38}| 20°37}-38 
w. jforing to £1 | T.T. | 12-107 | 12-078-3 | 12+10-- 10) 12°093-09) 
Brussels ...... |belgs to £1 T.T. | 35-00 | 34-87-} | 34-86--864| 34-86-84 
Milan .......00 {lire to £2 T.T. | 92-46 | 92-70-3 | 93-23--25 | 93-25-24 
Berne .......... |francs to £1 T.T. | 25-22 | 25-158-16 | 25-093-099) 25-09-04 
Oalo.......0.. w- {kroner to #1 | T.T. | 18-159 { 18-19-$ [18-198 20} | 18-19-1 
Stockholm..... |kronor to £1 | T.T. | 18-159 | 18-094-% | 18-09-09} | 18:10) 
Copenhagen .. |kroner to £1 T.T. | 18-159 | 18-17}-18 | 18-189--19) 18-19-14 
Madrid.......... |pesetas to£1 | T.T. | 25-22) | 29-76-77 | 35-34--36 | 35-75-80 
Lisbon ......... jescudo to£1 | T.T. | 4-50 | 1093-110 | 1084-108% | 108}-108} 
Vienna ......... |schligs. to) | T.T. | 34-58% | 34-43-47 | 34-66-69 | 34-64-67 
Prague ......... |krone to £1 T.T. | 24-02(a)| 1634¢-4 | 1643-164} [1644-1643 
Belgrade seccee (dinars to £1 | T.T. | 25-22) | 2754-6 | 274$-275§| 2749-275} 
Budapest ..... pengo to 61 T.T. | 27-82 | 27-82-86 | 27-84--86 | 27-84-87 
Bukarest ...... [lei to £1 T.T. |813-6 807-10 816-818 | 816-818 
Sofia .......... jleva to £1 T.T. | 25°228 | 670-75 673-678 672-676 
Athens ......... |drachma to 61} T.T. 375 3748-53 | 374}-375$ | 3744-375 
Constantin'ple |piastres to £1 | T.T. | 110 984-9 1040 1040 
Moscow...o... jroubles to £] | T.T. 9-46 | 19-42--44 | #9:47-:49 | +9:48--50 
Warsaw ...... |sloty to £1 T.T. | 43-38 43u-% | 43%-43% | 434-88 
Helsinfors ... |F. marks to #1) T.T. |193-23 192§- 194-1943 | 194-1% 
Kovno ...-.= |lits to 6} T.T. | 48-66 48}- 74 484-49 
Reval wc... |kroon to £1 TT. | 18-159 | 18-10-17 | 18°18--25 | 18-17--% 
Riga wo. {late to £1 T.T. | 25-223 | 25-10-20 | 26-17--27 | 25-17-27 
Alexandria -. |piastres to 61 | Sight 978 | S7H-H | 9TH-97H | TATE 
Buenos Aires |pence to peso | T.T. | 47-62d.| 474-2 | 441-44 454-454 
Bio de Janeiro |pence to mils, | 90days| 16 54 1-# 6-5 | S-3t 
Montevideo ... |pence to T.T. 51 503-51 | 459-455 | 463-40 
as ofl |90days| 40 39°63 39-65 39°66 
LAMB ...erneeeee fing. to Per 81/90 days} par | 20% prem. | 20}% prem |201% Oe 
Calcatte pence T.T. Voges | /544-1/544| 1SH-1/5H 
Bombay wc to T.T. 18 L6A-e | /54-1/5%4) 1/5 bt 
oeiaee rupee T.T. L6Ai-es | V5H-1 Sih) 1/5 “i 
Hong Kong ... .to dollar | T.T. _ 0t-3 1/8-1/9_ | 1/81) 
wees jeter, to tacl T.T. _ 2/74-4 2/2}-2/25 | 2 1-224 
Singapore... |eter. to dollar | T-F. as. 4d. | 2/34-1h | 2/3H-2/3%) 2/31-258 
womeeree joter.toyen | TT. | 24-584.) 110-2 | 2/0h-20b | 20828 
Manila ........ |ster. to peso . | 24-066d.| $28. Od. | 126. Oted. | 12. 0dr 
to baht 1, }21-818d. - 1/103 ! 
Rate for previous day. 2 Pence to escado. 
(a) AD official elabilieation at 3-90-3- 03 dollars to 100 krone, é.., approximately 
164} krone to &, (b) Pence to dollars. 
OVERSEAS BANK RATES. — 
Changed. From To Changed, Fm’, 
% % 
Nov. 15,1929 8 4$ | Oslo. wwe. Nov. 21,1929 & 7 
Dec. 2,1928 10 9 | Paris ......... Jan. 19, 132 : ; 
July 26,1921 ... 6 Prague ....+ Mar. 8, 329 6 
Nov. 2,1929 7 7 biaive Aug. 17, aa 1 ar 
Nov. 13,1929 5 44 | Reval......... Oct. 3,1 ét 
Bucharest ...... Nov. 23,1929 9% 9 | Riga vu... April 1,1928 7 Ut 
Budapest ...... Nov. 4,1929 8 7% : 3,199 6 |? 
Calcutta Oct. 31,1929 6 7 | Rome... o. 1929 9 0 
Danzig ssssseeee Mar. 20,1929 st 1 Stockholm “ Deo, 12, 1929 5 
elsingfors...... Nov. 15, 1928 7 wise Ban 
Kovmno............ Feb. 1928 & 7 places eoceee Oct. 23,19) se i 
Lisbon............ Joly 28,1926 9 8 | Tokio ......... (ct. 18, ino 8 
New York Fede- Vienna... Deo i999 9 tf 
fal Reserve... Nov. 14,1929 § 44 | Warsaw Nov. i" 1929 6 
Madrid Secccecoe Dec. 19, 1928 5 Irish eescersoe ° ” t rate for the 
— Bank of Chile.—Discount rate for member banks, 6%: ‘iscou? 
public, their loans. 
applied to banks, &c., charging not more than 11% p.®. for joan 
| 92 sevted to enka’ oc. ceanting more than 11% p.s. for their 
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CURRENT RATES IN NEW YORE. 


ing Trust Company cable the following mon 
The — in New York :— P Tr 








xchange Ta Dec. 26, Nov. 27, Dec. 4, Dec. 11, Dec. 18, Dec, 26 
1928. 1929. 1929. 1929.’ 1929," 1929,” 

% % % % % 

wneanmmmamecs 9 Gb 4 a gf 6 

(90 daye’ mixed coll.) 72 5 2 5 5 ‘ 

: Nr) Rates. 

90 wom 4 4 ine 4 4 + 

- ¢ ‘ ‘ ‘ 4 4 4 

90 BYE... -ccccecce cee ame 44 4 4 

accept. 90 days... 54 sf 5} 5 st st 





| 
{ Exchange Par | Dec. 26,] Dec. 11, ; Dec, 18,} Dec, 26, 
<a o— . Level. | 1928. 1929. 1929, 











ee 
| 1929, 






cea 4-808] 4-83 4-83 
Cable ...+s-eereeee Dollars for £1 4° 8666 Sur ‘83 $008 
eoseeeoes : 87 4: 
1008 cheques Cents for 1 franc 3-918 | 3-91375 $-a5F 3.944 
» |Oente for 1 Belga | 13-90 13-915 | 13-995 4-004 
Cents for 1 franc | 19-30 . 19-428 9-46 
anand 5: §-23 


eceneeereee 









; 26-83 26-84" 
"” 7 P 

» 7|Cents for 1 kroner} 26-80 == * ° te 
» |Oentaforldrachma} 1-297 1-30 1-30 1-30} 
» |Can. Cente for $1 00 Hdis. | 4% dis ase 
» |Centa for 1 49-85 48°95 | 49-00 49% 
» |CentsforH. Kong$ eee nee 42-60 

» |Ots.for1Shng.tael| _... 54°75 | 54-10 

» |Cents for 1 whe 36:50 | 36°46 | 36:43 | 36-45 see 

» |Gold Peaostor$100/103-65 [104-65 |106-00 |108-65 id 
»» |Cents for 1 milreis | 32-42 | 11-86 | 11-30 | 11-00 | 11-15 


» |'Cents for 1 peso 12-125 | 12-03 | 12-05 | 12-05 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 
rites of exchange :— 




















Country. | on - | Par Value. | Usance, | Rate. 
Bouador .....eseeeee soooe | Sucres to €.....000. 24-3325 | Sight London 24°56 
Veneruela.......++ seseseee | Bolivares to &...... 25-25 o 25°54 
Colombia (Bogota)...... | Pesos to £1......... 5 - 5-04 
Nicaragua ...ccsees eveeee | Oordobas to &...... 4: 8665 la 4-92 
BalvadOr .....0ceceee seooee | Colones to & ...... 9-73 9 9-98 
ee «es | pence to Boliviano 18-0 90 days 18 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
From August 27, From November 25, 
1929. . 





London on South Africa. South Africa on London, 
Buying. | Selling. Buying. | Selling. 








NWN csigspnietsaadecochen pits dis, (par to m, % prem 
PIE cccscierveren eee 1 dis, ” 4 det gto : Cd 
TER Gs isiiccangcones 1 a ” 2% wn ” 
Sane et esereeeeseeee . : ” a 143 se 08 
190 days................. 1% ns a > oe -. 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 


| London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | Zealand.| tralia, | Zealand.| tralia, | Zealand.| tralia, | Zealand, 
Tole sconce | one me 98 98 a a 102} ) 102k 
Demand | 97 97 ot a 100; | 100 101% | 101 
Hdays | 96 96 oe as 100. 99 101 101 
Sidays | 95 ocr he a 99 99 100 100} 
Mdays | 8541 95%]... re 99} 98 1008 | 1008 


BULLION. 
The following statistics of imports and exports of gold for 
week ended December 24, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. | Northern Ireland. 





htm 
& To— 4 
tance diets ee 6,943 Denmark... .cocccocccccccscecscoes 84 gs 
tes Of America. 2,665,438 GOrMADY ......cccccsccccccscesee i 
Australia............00. seeseee 1,030,0 Netherlands....c.cccccccseseeoee 10,000 


Argentine Ri bli . ; Peccececoccseescoseseceeoes 2,730 
ee eae ee Bentortnnd 000 00eccecccceeor cee 42,750 
Austria erececoveccocoecoesesoooees 7,500 


Total declared valine cinmeinaes edaittiitiitiess 
OPTS serene net 4,494,736 || Total declared value of exports 147,454 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past days, 
43 announced by the Bank of England, have been as follow :— 








1929, ARRIVALS £ 1929. WITHDRAWALS. £ 
Dec. 20 Bars honght ...... EO0e 1 Wek BP alicisdiocessidersissvects . Nil 
Sovs. from abroad 30,000 pa BR rien SidididigyWbeon dadinness Nil 
perclge coin bought 6 "” 93 Bara sold.........0008 36,139 
» 21 Rars bought ...... 4,679,000 | ° 24 Barssold........ site 1401654 
» 23 Sovs. from abroad 356,793 
» 24 Baas bought ......... 345, 
Sovs. from abroad 135,000 
Total scdéiacasd . 5,549,909 Total c.ccccsseccecee 176,793 
Net arrivals, £5,373,116 


THE ECONOMIST. 












1267 













GOLD AND SILVER PRICES. 














Gold Silver— . 
Per Per Ounce. Date. spice 
Ounce. Cash Forward. Cash. 












s. d. d. d. d. 
Dec. 20...... | 84 11} 22} 22 # | Dec. 28,1923 | 33% 
» 21...... | 84114 22% | 224 » 24,1924) 32% 















ve “eaie 84 114 21; 214% | 4. 23,1925 | 31} 
pny 84113 | 21%} 217 | |, 22,1996) 243 
~ Tine Chjristmas |Day » 22,1927 | 26% 
os Boxing |Day » 27,1928 | 264% 











NOTICES. 

Mr Cecil Lubbock has been appointed chairman of the 
London board of the bank of New Zealand as from January 
Ist next, in succession to Mr Alexander Michie, whose term as 
chairman expires on the 31st instant. 


The Westminster Bank announce the opening of a new 
branch at 424, Hornsey Road, N. 19. 


A branch of the National City Bank of New York has been 
opened in Buenos Aires. The first modern airship beacon in 
South America will be mounted on the roof of the new build- 
ing. Its beam of 350,000,000 candle-power will be visible on a 
clear night for a distance of one hundred miles. Part of the 
ee will be occupied by the American Club of Buenos 

ires. 























Company News. 


DIVIDEND ANNOUNCEMENTS. 
















Rate % per Annum, except 

where inarked % of Stated | guividend 
n Cash. 

* Interim div. t¢ Final div. Years. 





Name of Company. 











Interim | Date of | Method Pre- 
or Pay- of Latest | vious 


Final. | ment. | Payment. | ¥¢!- | Year, 





























TEA AND RUBBER. % % 
Pontian (Malay) Rubber ......... 1 64 
MINING. 
Consol. Diamond Mines of 8.W. 

BITIOB 5.0 ctevecerccsscsavocsosoosss ae ose 12} hea 
TROON TE oc icc ccc cessscnsccsss 5%*| Dec. 31 aie _ cE 
New Consort Gold ............0eeeee 74 %* a Less tax ate -_ 
South Kalgurli Consol. ............ 1/- p.s.* Less tax 

OTHER COMPANIES. 
Abbott (W.) and Sons ............ 15 15 
Aberthaw and Bristol Channel 

Portland Cement ...........0006 33%* an Less tax ‘i dais 
Andersons’ Rubber .........0.0-+- 5%* po Less tax asin ote 
Associated Breweries ........0...+6+ 5%*| Jan. Less tax aed waa 
Bassett (Geo.) and Co. . 74% * ee Less tax 
Boot’s Pure Drug........ 6%% Jan. 1] Quarterly 4 ae 
Bemberg Artificial Silk eatias ‘ ee ‘ac 8 14 
Boulton and Paul .......e.cseeesees 5 Nil 
Clarke (W. G.) and Sons (1929) aia 9d.p.s.§ Sista 
Clydesdale (Transvaal) .........-.. 5%* end as 
Consol, African Selection Trust.. 25%* a iki bac 
Hall and Co; ..ccccccevcccccccccesese 5%*} Jan. 31 on as 
Illus. London News and Sketch ad ” 37} 4545 
INustrated Newspapers ......... aoa aha ina 5 Es 
Liebig’s Extract of Meat ......... 9% +t] Jan. 22 eal 16 16 





Manchester Ship Canal Ware- , 

PINE veencccacnciasscdcsenosnestes 23%* 
Midland Trusst...........ceeeesereeees 24%* 
Mortgage Co. of Costa Rica ...... 





Jan. 8] Less tax 






Less tax "5 ‘5 



















North of Scotland Canad. Mtge. 748%*| Jan. 16] Less tax tae as 
Olive and Partington............... aes ede wee 5 15 
Peel River Land —.........:eeeeeeee eee aay 6 8 
Plymouth & Stonehouse Gaslight 4%*| Jan. 1 ded bis 
Randall (C. W.) .....ccsceccesereeeee ‘ag ‘de o 190 235 
RiGGWAYS.......ccsccccrscccercccccecees ae an du 17 17 
Roberts (J. F. and H.) ............ 39% 7] and bonjus 5 12 12 
Société Anonyme des Mines et 

Fonderies de Pontgibaud ...... = pees one 
South African Coal (Witbank)... 23%°* els 
South Amer. Cattle Farms ...... nad eee ese 10 ll , ue Ha 
Tamplin apa aoe Brewery ..... 5%* | Jan. 10} Less tax % “iy ee 
Tarry (HE. W.) c.ccecssescseeerereeeees eee tee ase a ae 
Transvaal Consol. Land ......... aut ed ae Po ae 
United Service Transport ...... alk eek ens 8 4 eri i 
Victoria Falls & Transvaal Power 3%* dil Less tax «6s eee ' re 4 e 
Victoria Palace .......ccccceeeeeeeeee tee an sated 15 20 cen. ee i 
MUI Cie Bed ovcscceccccccccsscncsees 5%*| Jan. 2] Less tax aa aie Pe ie) ee 
Wood (Edward) .........ssseeeeeeees 23°%* oss den des wee erie 

} By 
ore 
b Eleven months. § First report. a 

LEYLAND Motors, LIMITED.—-The Directors of Leyland Motors, Limited, ede \ 

announce that a dividend of 7s. 6d. per share on the 74 per cent. cumulative at 7 


hares, being five years’ arrears of dividend up to December 31, 1927, F $f 

preference spares aa. ia the £. will be paid to all shareholders on the 74 per cent. ae 
cumulative preference share registers of the company as at December 24, 1929. $ ae ue 
The warrants will be posted on January 9, 1930, and be payable on January 10, } Re 
1930. i 

FAR EASTERN PHOTOMATON CORPORATION, LIMITED.—After consultation with a e 
the trustees for the debenture holders, the directors have decided that the coupon : j 
due on January 1, 1930, will not be paid. The trustees are convening a meeting : 
of debenture holders at an carly date. Za : 

CARONI SUGAR ESTATES (TRINIDAD), LIMITED.—The result of the year’s working 3 
is likely to prove a little better than at one time anticipated. ‘The directors rt a 
however, that they are still unable to recommend the payment of a dividen : ee es 
on the preference shares. | 





oo-+-~ 


hee 


1268 THE ECONOMIST. 


SS, 127, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 





Ed Appropriation. 
Balance After Dividend. C Pow tt 
Company a from te Carried to la beat] 
; ding| Last o Prefce. Ordinary. Reserve, ce 
Account. | Deben- ee Forward.|| Net - 
ture 10n, etc. e , 
Senet. Amount} Amount. | Rate. Profit dend, 
Financial Land, &c. £ £ £ £ £ % £ 2 | ] . 
Imperial and Foreign Corpn. | Nov. 30 | Dr. 8,745 9,000 S56R cs ove sa ad 255 | % 
Sonia Trading Estates..... | Aug. 31 1,268: 11,946 13,214 oes 9,832 8 2,608 774|| | 
} ?inance, Indemnity, . 
ee Oct. 31 4,858 40,577 45,435}; 12,000 27,870 5,565 | | 
South Ameri Cattle | — 
°F arms oe pequgasentn Sept. 30 4,152 49,369 S3,521s on 24,000; 10 24,940) 4,581 | 49,304! " 
i] 
Iron, Coal me Steel. 1 | 
Agricultural end Genera ! | 
eee ssiticniibaieeameteinsontiel Mar. 31 56,445 1,038 57,483|| ... wn be 57,483 | 35,840). 
United Steel Companies .... | June30|} 185,315|Dr. 14,854 170,460 ose ese 40,063 130,397|| Dr37,487) 2 
United Strip and Bar Mills.. | June 30 |Dr. 68,749 1,183|Dr. 67,566 : Dr67,566|Dr10,174 
I] 
Nitrate. | | 
Liverpool Nitrate.............. June 30 | Dr.18,904 53,867 54,963 34,963 \Dr.33483) 
i | 
| 
Rubber, &c. i | 
Pontian (Malay) Rubber ... | Sept. 30 1,296 5,186 6,482) wet 3,703 7} 1,000} 1,779 | 4,495) 
Rej S k) Planta- ! 
> ms Saas anens ee June 30 | Dr. 1,841; Dr. 623) Dr. 2,464 bes te Dr. 2,464 ' Dr. 818] . 
Rembia Estates................ Sept. 30 3,617 4,303 7,920) 5,100 Dr. 697' 3,517) Dr. 
Riam Estate ............0.0002 June 30 wai Dr, 1,514; Dr. 1,514!) ... on $04 Sg | Dr.1,514| ... fst 
Sungei Puntar Rubber ...... Sept. 30 a 2,713 ar nie 2,750 24 ‘ " 1,129) 1,147) Nil 
i 
Abbott yor innit Aug. 31 15,358 38,409 sei] 12,600 18,000; 15 11,902 11,265 | 40,185) 15 


Textiles 











Scottish Amalgamated Silks | Aug. 31 | Dr. 6,582) Dr.34,429| Dr.41,011 
Scottish Artificial Silks....... | Aug. 31 soe Dr.102511\Dr.102511 ace 


Other Companies. 


British American Tobacco . | Sept.30 | 1,608,218)6,357,772 | 7,965,990)| 225,000) 5,992,218) 257 





































| 
H 
i} 
|Dr.41011) an 
\Dr102511)_... ie 
| 


1,748,772)|6,563,560) 25 





at 25 
Caldwell’s Paper Mill......... Nov. 30 31,400 65,961 97,371}; 13,400 16,250 5T 25,000 42,721 | n62,446) 12 
don N d H a 
es nara Nov. 30 14,820) 60,590 75,410)| 28,125 55,156; 37} baa 12,129)| m66,906) 45) 
Illustrated Newspapers....... Nov. 30 7,355; 186,957; 194,312)| 100,800 56,000 5 25,000 12,512) 199,416; 8 
Lockwood's Clean Coal Pro- il | 
a Nov. 30 Dr. 4,679| Dr. 4,679 Dv.4,679\ gs) a 
Pro Patria Films............... Sept. 30 (8)Dr25204| Dr.25,204 Dr.25204 | | 
Shaw (John) and _ Sons, | ee od 
Webstdhaieeeen Sachse caer June 30 34,268 5,834 40,102); 8,549 ene eee 51,555}, 11,575, 3 
(s) Two years. + Free of income tax. n Thirteen months. m Eleven months. 










REPORTS AND NOTICES. 





Mr Henry Vincent Vale has been appointed chief accountant 
to the Powell Duffryn Steam Coal Co., Limited, and its subsidiary 
colliery companies. 


Major Guy Molesworth Kindersley, O.B.E., M.P., has been 
appointed a director of the Clerical, Medical and General Life 
Assurance Society, the appointment to take effect as from 
January 1, 1930. 


MISCELLANEOUS. 


W. ABBOTT AND SONS, LIMITED.—The report for year to 
August 31, 1929, shows a net profit of £39,909, against £40,885 for 
preceding year. The ordinary dividend is again 15 per cent. for 
the year. The carry-forward is £11,265. The reserve account 
stands at £53,100. Acting under expert advice, the directors have 
always assumed that ample provision had been made to cover all 
outstanding matters in connection with the final settlement of the 
Excess Profits Duty, both in England and in France. They now 
learn that this is not the case, and that, owing to the method 
adopted in connection with the final treatment of the French profits, 
a further provision of £15,000 should be made, which has been done 


by reducing the amount brought forward from last year from 
£30,358 to £15,358. . 


THE BRITISH COTTON AND WOOL DYERS.—The result of the 
trading during the six months ended September 30, 1929, shows 
profits (audited) for the half-year, including income from invest- 
ments, etc., after charging administration expenses, £2,135 for 
specific depreciation, and £28,017 for repairs and renewals, and 
other contingencies, amount to £64,172. From which have to be 
deducted :—Audit fee and other professional charges, £2,012; 
interest on first mortgage debenture stock to September 30, 1928, 
£12,400; debenture holders’ trustees, £100; amount transferred to 
depreciation fund (which now stands at £69,956), £12,500; showing 
a profit for the period of £37,160. Amount brought forward at 
March 31st last (after deducting £3,150 voted at shareholders’ 
meeting), £30,057; credit of £67,217 to go forward, 


THE BRITISH NORTH BORNEO (CHARTERED) COMPANY.— 
The financial results—Borneo and London—for the first nine months 
of the current year, together with the figures for the corresponding 


period of 1928 :— 


Borneo Revenue ..... 


cabled figures | Expenditure 


Surplus ......-.+++ 150,709 150,085 


iis Readekdad 18,857 21,9883 

Landen Rapontisure © detsadhs cattaonts 14,685 15,653" 
PiLON v3ci-0--0--- 4172 6,304 

Totel sutpun ...+..--- 154,881 156,409 


* These figures are subject to 
debentures, depreciation, etc. 


THE EVER READY COMPANY (GREAT BRITAIN), LIM? 
The directors announce that sales for this year to f 4 hl 
cent. in advance of the sales for the similar period of Jast j 


EBB VALE STEEL, IRON AND COAL.—We are officially inheene, 
that Sir Frederick Mills Bart., D.L., has resigned trom ~~ aa 
of the Ebbw Vale Steel, Iron and Coal Company Limi 4 fe 
Subsidiary Companies. The Boards of the Companies at 
reconstituted, and as a first step in this direction Sir J — aeaesil 
Bart., C.B.E., has been appointed a Director. Sir John Wales 
well-known as largely interested in the Coal industry n Sou 


IMPERIAL CHEMICAL INDUSTRIES, LIMITE May last are 20” 
for the preference and eed aes issued in May and/or 


ready to be exchanged 


transfer and balance receipts, which should be forwar | 
company’s New Issue Office. The New Issue Dep al be 
way Buildings, 50-64, Broadway, Westminster, ’ 
closed on December 21, 1929, after which S Office, Impet 
should be addressed to the company’s registere ked «Share De 
Chemical House, Millbank, London, S.W. 1, marke 


partment—New Issue.” 







































1928. 1929, 


L £ 
asasecaovacenansess 345,328 344,852 
Seerocreccecerceee 194,619 194,747 


—_—_—_— 


ad 





deductions in respect of interest 02 


MITED.— 


W. Beynon, 


D.—The certificate 


lly-paid allotment eonewe ~ 
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SUMMARY OF BALANCE SHEETS. 


BRITISH AMERICAN TOBACCO COMPANY, LIMITED. 













































Last September 30, 1929. 
ar, o ’ 2c ‘ 
ATIES. Compared ASSETS. Compared 
nag LIABII with Sept. with Sept. 
Amount. 30, 1928. Amount. 30, 1928. 
Divi. £ £ £ £ 
d < £1 25,574,036 + 33,800 | Real estate and 
Sud, ge ia bldgs., at cost. 701,473 + 132,414 
, cum. PEP 4 500,000 sae Plants, &c. ...... 821,079 + 43,832 

To Bescceseesree*® 7'733,127 + 2,008,761 | Goodwill, &c.... 200,000 an 
—- ditOrs..--- for Loans to and 
; 0 Tee. &C 550,000 + 25,000 current = ac- 
| buildings rd counts with 
mum on -§76,558 + 16,900 associated cos, 6,832,289 + 1,397,884 
/ SHAS ee or Investments in 

ae an of Brit. Govt. & 
| “se reco 60,239 + 1,275 other securt’s 47,509 — 227,720 
coupon serve 1,924,014 + 2,502 | Investments in 

! Cia ee ioss 3,813,275 — 922,897 |  assoc’ted com- 
| u iit and 108 panies ......... 21,718,395 + 787314 
Stocks ..... as 8,808,581 + 2,539,090 
Sundry debtors, 
| SN sehakévanns 2,429,735 — 1,922,840 

, Cash, &e. ...... 1,172,189 “— 1,584,633 

.: otal see 42,731,250 + 1,165,341 Total ...... 42,731,250 + 1,165,341 

{| 
; UNITED STEEL COMPANIES, LIMITED. 

June 30, 1929, 

j LIABILITIES. Compared ASSETS. Compared 
| with June with June 
Amount. 30, 1928. Amount. 30, 1928. 

| £ £ £ £ 

6} bed, SHATER... 000000 8,006,549 Land, minerals, 

i oF ethB co soncss 1°317,516 ia ... 4,280,666 2,123 
eb, capital .....++. 2,352,398 Sas Goodwill.......... 816,930 ea 

i ortgages ¢ loans 219,898 —142,603| Sundry stocks... 458,694 135,603 
} nk overdraft ... 507,975 — 40,863 | Wagons........... 262,745 31,082 

en-vear notes ... 1,025,923 Ls DE iceteretons 6,848 12,405 

: SAVED venceesooes 1,071,740 + 14,794| Sundry debtors 743,426 120,436 

| in, ......... 465,970 — 193,793] Advances to as- 
mounts aecrued sociated cos... 713,276 2,286,389 

| navable out of Investments..... 8,235,778 -+ 1,795,385 
| oe future net l'rustee for deb. 
po PAMINGS ss. ceeees 436,699 + 292,088 holders ........ 364,507 + 12,472 
| dvances by as- 
| weiated COS. .... 152,582 — 567,074 

ounts owing to . 
yore ht ela 215,223 + 215,223 
rofitand loss..... 130,397 — 54,917 
a 15,882,870 ~- 477,145 Total ... 15,882,870 — 477,145 
| 25¢ 
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THE CORN TRADE. 
3 ‘ 
Mark Lane, Monday evening. 
Native wheat continues in fair supply, and prices tend in buyers, 
favour. On the import market, the recent advance was not main- 
tained and values are again on a lower basis for practically all 
descriptions. Cheaper offers of new crop Plate induced North 
J merican sellers to modify their views considerably, particularly as 
anil European importers refrain from operating beyond pressing needs. 
nding Perhaps the latter is the most disturbing factor for United States 
nnd Canadian sellers, as large stocks on hand still await an outlet, 

29 and dominates the market to a large extent. In these circumstances, 
r buyers will naturally hold off as long as possible or until competition 
832 between Southern and Northern sellers becomes more acute, though 
787 onsiderable quantities must, of course, be imported before the 
a end of the cereal year. Domestic stocks are gradually being worked 
085 down in Germany, but France and Italy will need very little before 
oe the next domestic harvest. Therefore if the movement from North 
983 America is long delayed, some difficulty may be experienced in 
5598 iisposing of surplus supplies, except at a sharp reduction in prices, 

Meanwhile, United Kingdom millers come into the market from time 

504 to time, but in view of large visible world’s supplies are reluctant to 


book far ahead. Feeding stuffs remain in the same quiet state, and 
Prices tend easier in sympathy with wheat, but offers of Black Sea 
harley to the Continent are less freely made, which may tend to 
‘umulate the demand for maize. Oats dull and prices sagging. 


_Wheat.—Kasier. No. 1 Northern Manitoba ex-ship, 53s. 9d.; 
No. 2 ditto, 528. 9d.; No. 3, 51s.; No. 4, Manitoba, 50s. 6d.; No. 5, 
47s. Md. ; No. 6, 418.; No. 2, hard winter, 47s.; No. 2, mixed Durum, 
tis, 6d. ; Rosafe, 634 Ibs., 46s. 3d. ; Barusso, 63} lbs., 47s. ; Australian, 


I. ( > 
r ts. 6d. per 496 Ibs. English, new, 9s. 6d.-9s. 8d. per 112 Ibs. 

a Flour.—Quiet. London straight run, 41s. per sack for country 
and (liveries, and 40s, London area. Of imported, Manitoba patents, 
o be “Ms. 6d.-428,; Buffalo, 39s. 9d.-41s. 6d.; Australian, 36s. 6d.-378. ex- 
am “ore. On c.i.f. Manitoba top patents, December-January, 39s.- 
on is ote. ; export ditto, 36s. 6d.-37s.; Australian, December, 34s. 3d. 
ales. ey lbs, Argentine low grade, February-March, £7 6s. 3d. per 
ae ,, Maize. —Barely steady. Plate landed, 30s. 9d., ex-ship to arrive, 


10W  ***. 9d.; December-January, 30s. 3d.; January-February, 30s. 94, ; 
jor BB". April-May, 31s, 6d.; May-June, 31s. per 480 Ibs. Yellow 


= — meal, £8 158. per ton f.o.r. London. Yellow African, £7 5s. ; 
- Nhite, £6 15s, per ton ex-ship. 

ons ,-barley.—Dull, Californian old, landed, 37s.-43s.; new ex-ship, 
ral mE 4s to sample; Chilean brewing ex-store, 38s.-43s. ; Cheva- 
De- “ 40s.-508.; Australian, 42s.; Smyrna, 40s.-42s. per 448° Ibs. 


Algerian Tunisian, ex-ship, 26s.-27s. as to sample; No, 4 Canadian 
*stern landed, 29s. 6d.; No. 2 Federal American landed, 25s. 9d. ; 





THE ECONOMIST. 
ee aN aceectecnemteinenn 


1269 


Danubian landed, 26s. 3d.; Black Sea, January, ex-ship, 24s. per 
a _ English new malting, 8s. 6d.-14s. 6d.; feed, 7s. 3d.-8s. per 

2 Ibs. 

Oats.—Quiet. Plate landed, 19s. 6d., ex-ship to arrive, 18s. 6d. ; 
black Plate, landed, 19s.; Chilean white, landed, 25s.; ditto tawny, 
20s. 9d.; German landed, 21s. 9d.; ex-ship to arrive, 20s. 3d. per 
320 lbs. English new, 7s. 4d.-7s. 8d. per 112 Ibs. 











AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1928 :— 


























Xp . Jan. 4, | Jan. 2, | Dec. 19,] Dec. 4, | Dec. 11,} Dec. 18, 
SAREE FUTURB. 1928.’ | 1929.’| 1928.'| 1929.'| 1929.°] 1929. 
ee (No. gf saateenep 
—Cente per 60 Ib. ......... 156 122 116 143 13 
Chicago (No. 2 Winter)— : ' . ” — 
Centa per 60 Ib. ..........+. 166} 1163 1159 1295 120} 121g 





The visible supply of wheat in Canada at 74,158,000 bushels 
shows an increase on the week of 1,565,000 bushels. Supplies a year 
ago stood at 51,932,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes: Although new business on 
export account is rather sparse, most of the collieries have full order 
books, and the outlook is regarded as fairly good. Arrears of 
deliveries to the ports caused by the recent gales have been over- 
taken. Values of best steams are firm, but industrial needs are on 
the quiet side. Blast-furnace coke is none too plentiful, and the 
price of 17s. per ton at ovens is well maintained. The quotations for 
South Yorkshire hards are 18s. 3d. to 18s. 9d. at Humber ports. 





Our Glasgow correspondent writes: Business is now largely 
completed for the year. For the past week or two there have been 
only small parcels coming on the market, for prompt shipment, 
and this is still pretty much the position to-day. As regards 
forward business, while there is a goodly flow of inquiry, neither 
the collieries nor shippers are disposed to quote for large tonnages 
in view of the uncertainty caused by the Government's legislation, 
but the prices indicated meantime do not vary greatly from those 
ruling to-day, which for the shipping trade are approximately as 
follows (f.o.b. district ports): LANARKSHIRE.—FEl) best, 16s. 9d. ; 
splint best, 18s.; splint second, 16s. 9d.; navigation, 17s. 6d.- 
18s. 6d.; navigation second, 15s. 6d. - 16s.; steam, 15s.; Hartley, 
18s.; trebles, 17s. 6d.; doubles, 17s.; singles, 14s. 6d.: pearls, 13s. ; 
dross, 10s. Firx.—Screened navigation, 18s.-19s. 6d.;_ first-class 
steam, 15s. 6d.-16s. 6d.; third-class steam, 15s.; trebles, 18s. 6d.- 
19s. 6d.; doubles, 16s, 6d.; singles, I4s. 9d.; pearls, 13s. 3d. 
Loruians.—Prime steam, 15s.; secondary steam, 14s. 3d.; trebles, 
18s.: doubles, 16s. 6d.; singles, 14s. 9d.; Pearls, 13s. 3d. Ayr. 
SHIRE.—Unscreened navigation, 16s. 6d.; jewel, 17s. 6d.; steam, 
14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; singles, 14s. 6d.; 
pearls, 13s.; dross, 10s. 6d. 





Our Cardiff correspondent writes: During the week before 
Christmas the pressure of shipment at the South Wales ports was 
abnormally heavy. The docks were overwhelmed with tonnage 
which had been delayed by the gales, and there were days when the 
number of vessels awaiting berths exceeded fifty. An effort was 
made to persuade the trimmers and tippers to work two hours 
overtime after each of the existing two shifts, but it failed, the 
workmen contending that a state of emergency had not arisen, and 
that properly manned docks could cope with the situation. The 
provisional returns of the Great Western Railway Company give 
a total quantity shipped last week of over 750,000 tons, which 
compares with only about 469,000 tons the previous week. Prices 
for most descriptions hardened for prompt positions, and outward 
freight rates were depressed. Shipments continued very active 
on Monday and Tuesday, but the collieries as well as the docks were 
idle on Wednesday and Thursday. The following are the current 
approximate quotations : Best Admiralties, 20s. to 20s. 3d. ; seconds, 
19s. 6d. to 20s.; best drys, 20s. 6d. to 21s.; Black Veins, 18s. 6d. to 
18s. 9d.; Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 18s. to 
18s. 3d. ; best small steams, 14s. 6d. to l4s. 9d. ; cargo smalls, 13s. 6d. 
to 14s.; coking smalls, 14s. 6d. to 14s. 9d.; anthracite best large, 
36s. to 38s.; Red Vein large, 27s. to 28s.; machine made cobbles, 
44s. to 46s. ; French nuts, 45s. to 47s. 6d. ; stove nuts, 44s. to 45s. 6d. ; 
rubbly culm, 12s. 9d. to 13s. 6d.; foundry coke, 35s. to 37s. ; patent 
fuel, 20s. to 22s. 6d. ; pitwood, ex ship, 28s. 6d. to 28s. 9d. 





IRON AND STEEL. 


Our Middlesbrough correspondent writes: There is no change 
to report in Cleveland iron, and there will be no business of im- 
portance transacted until the holidays are over. Prices are 
unchanged, namely, No. 1, 758.; No. 3, 72s. 6d.; No. 4 foundry, 
71s. 6d., and No. 4 forge, 71s. Shipments of pig iron continue on 
a reduced scale, the clearances to 20th inst. being only 7,884 tons 
against 14,945 tons to November 20th. Hematite is maintained in 
price at 79s. for mixed numbers for early delivery, and 80s. 6d. to 
81s. for delivery over the first three months of next year. A good 
demand is looked for in the New Year. In the ore market best 
rubio is nominally unchanged at 23s. 6d. c.i.f., for early delivery, 
end the freight Bilbao-Middlesbrough for prompt loading is about 
7s. For forward delivery, 3d. to 6d. per ton more is asked. Furnace 
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coke of good medium quality is offering at 23s. per ton, delivered 
works. In the steel trade the mills are closing down, but there are 
good specifications in hand for a re-start, and further new business 
of importance is in prospect. The Association of British Steel 
Makers, at their meeting in London on Wednesday last, decided to 
advance home prices under the rebate scheme for the North-East 
Coast area by 2s. 6d. per ton for plates, 5s. sections, and 7s. 6d. 
joists. The figures now are: Plates, ~ in. up, £8 15s.; sections, 
£8 7s. 6d., and joists, £8 10s.; Crown iron bars are £10 15s.; heavy 
steel rails, £8 10s.; galvanised corrugated sheets, 24-gauge, £12 10s., 
and 21-24-gauge black sheets, £9 17s. 6d. The number of blast- 
furnaces in operation in the district is unchanged at 43. 





Our Sheffield correspondent writes :—The year has closed with 
less work on hand in the steel trade than twelve months ago, and 
owing to the uncertainty of the future, producers have not many 
contracts on hand for forward delivery. The continued stagnation 
of the scrap market indicates an absence of confidence. At the 
moment the majority of the large works are stopped for a period 
varying from a week to ten days, but there are numerous exceptions 
in the lighter and finished branches, where a considerable amount of 
fairly brisk trade is to be found. Motor trade requirements have 
been on a somewhat reduced scale for several months. Files are a 
quiet branch, but demand keeps good for engineers’ small tools of 
better qualities. The farm-tool branch has a quiet period ahead. 
The cutlery trade has just finished its busiest season on record—at 
any rate in the table-knife department. The increase, however, is 
mainly in the cheaper lines. Exports of cutlery barely maintain 
former levels. 





Our Glasgow correspondent writes :—With the approach of the 
end of the year purchases are falling off, and very little new 
business is passing in any of the branches of the iron and steel 
trades. Many establishments are now stock-taking. At most of 
the works in the West of Scotland the holiday period will be 
somewhat longer than has been the case in recent years, as works 
in many instances will close down on Saturday, December 28th, 
and a re-start will not be made till a week later and in some cases 
ten days ora fortnight later. A few of the busier works will not cease 
operations till December 3lst. The advance in steel prices which 
was announced in the middle of last week is viewed differently 
by varying interests. In some quarters it is feared that the 
increase will further depress business, but by others it is felt that 
this upward tendency will stimulate buying, especially in view of 
the stabilisation on the Continent. Sheet makers, while finding 
a rather better demand, are not all working full time. 





Our Cardiff correspondent writes: In the tinplate industry most 
of the mills have been idle this week under the output regulation 
scheme, but the undertone of the market has been steady to firm, 
and it is anticipated that prices will harden after the holidays. 





OTHER METALS. 


Tin.—Demand without improvement and prices declined sharply 
in sympathy with lower Eastern cables. Sales, cash at £181 5s. 
to £180 and £178 5s.; three months, £184-£185 5s. and £181 5s. 
English ingots quoted £179 5s.-£180 5s. In the East, 675 tons 
sold on the basis of £183 10s. to £183 17s. 6d. c.i.f. 


Coprer.—Slightly irregular and business restricted. Sales, 
cash, £68; three months, £67 10s. to £67 5s.; electros, quoted, 
£82 12s. 6d. to £83 10s.; wire bars, £83 10s.; best selected, £75 5s. 
to £76 10s.; strong sheets, £110. 


Leap.—Quietly steady. Good soft foreign pig, January, sold 
£21 10s.; February, £21 lls. 3d. to £21 10s.; March, £21 11s. 3d. 
to £21 10s.; settlement price, £21 15s. English quoted, £23 5s. 


_SpectTer.—Dull and the turn easier. January, sold £20 3s. 9d.; 
February, £20 10s.; March, £21 10s. Settlement price, £20 ton. 


_Antimony.—Steady. English regulus, £45 to £52 10s. China, 
ditto, spot, £31 10s.; December-January, £28 15s. to £29; crude 
ditto, £19 15s. per ton c.i.f. 


ANTIMONY OxipE.—December-January, £28 15s. per ton c.i.f. 


Antimony OrE.—December-January, 50 per cent., 4s.; 60 per 
cent., 5s. per unit c.i.f. 


WoLtrraM.—Quiet. Chinese, December-January, 35s. 6d.; 
to 36s.; Burmese, 35s. per unit c.i.f. 


ALUMINIUM, Tin PLAaTEs and QUICKSILVER unaltered. 
ALUMINIUM.—Steady. Home trade, £95; export, £100 per ton. 


Tin PuaTes quiet. I.C. coke, prompt and forward, 18s. 9d. to 
19s. per box, f.o.b. Swansea. 


QUICKSILVER.— Dull. Spot, £22 17s. 6d. to £23 per bottle. 
CopreR SuLPHATE.—Inactive. Spot, £27 to £27 10s. per ton. 


Zixc OxipE.—Slow. Spot, £29 to £36 as to quality per ton, 
delivered United Kingdom. 








THE COTTON TRADE. 


LivERPOOL, December 21st. 
The ginning figures issued on the 20th instant showed 13,462,000 
bales cotton ginned to December 8th. The cotton market is 
undecided, and is awaiting the appearance of some definite factor 
such as planting news; but, in the meantime, the statistical 


r 


[December 28, 199. 


position is growing in strength. Spot sales f 

19th to 21st (inclusive) are 11,000 bales, of whic cd December 
American, 1,550 Brazilian, 50 Argentine, 1,750 — bales are 
Egyptian, 900 African, 400 East Indian, and 400 eundrise lan, 1,099 
for the same period are 33,143 bales, of which 14,669 €8. Imports 
62 Brazilian, 1,822 Peruvian, 13,096 Egyptian aoe American, 
950 East Indian, and 350 sundries, Guctetions 4 African, 
American Middling, 9-34d.; F.G.F. Sakel, 13-954 °%, 
10-31d.; Brazilian Fair, 8-99d.; Peru, G.F. Mod-Rougy, Ui 
Peru, Smooth, 9-99d.; West African 0 ea OK; 


African, G.F., 9° 89d. East 















































» Middling, 9: 34d. ; 





MANCHESTER, December ‘ 
Trade has been disorganised by the Sunes cat 2c, 
there have been very few serious attempts at business, An nye and 
feeling continues and buyers have exercised considerable cent 
With regard to India cloth demand, a great dea] depends a 
political developments during the next few weeks end in - 
meantime merchants are inclined to move slowly, The Shar - 
auctions have been resumed, but sales remain poor and pri ae 
to favour buyers. Small lots of printing and finishing ee 
been wanted for the Near East, South America and the Cor fi a 
but contracts of weight have been unknown. The usual belated 
in some weaving towns have been extended. In accordance “a 
the recommendation of the Masters’ Federation the mills duel 
on American cotton have been closed all week. Demand hecaa 
on small lots to meet urgent wants. No increased activity an 
be recorded in Egyptian yarns, and there is considerable restrict, 
of output in this branch. a 


1ave 





Statement of the Cotton Trade. 


See 























1929, |) Corresponding 
{| Date, 
Dec. | Dec. | Dec. | Dee | | 
4°} | as. | 21. || ma 1a, 
d. a. | d. | a, } 4. | a. 
Raw Cotton—Mid. American ......... perlb.| 9-67 | 9°59 | 9-37 | 9°34 || 10-66) 10-9 
Sakellaridis Fully Good Fair | 
Egyptian ............ per Ib.| 14-65} 14-40 14-10] 15-95] 19-0| an 
VYarns—32's twist .........cccccceceeeees per Ib. 7 14 13g | 133 4 159] 15 
» BOS WEEE 2..0cccccescescosccesoes per Ib.| 14 144) 144] 14} || 164 | 164 
es 60's twist (Egyptian) .........perlb.| 24 24 23% | 234 |) 28 | 2 
32-in. Printers, 116 yds., 16 by 16, 32’sand|s. d.|s. d.js. d.js. d.|/s. dis, 
DES sc. iniasincksteauctaciasideestunedanivvecteod 24 0 [23 9 23 7$/23 9 |/26 0 [25 
36-in. Shirtings, 75 yds., 19 by 19, 32's and 7 
TIED sceeniannadiaieshiataisemasinastantediedhlatened 26 9 |26 6 |26 44/26 6 |\28 6 (28 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 14 6 |14 44/14 44/14 44/15 6 15 0 
39-in. ditto, 37} yds., 16 Fy 15, 8} Ib.......... 13 0 (13 0/13 0113 0114 0 14 0 








THE WOOL TRADE. 


Our Bradford correspondent writes: Although markets have 
already assumed a holiday appearance, no less interest is being 
shown in the present and future course of wool values. The past 
month has been marked by comparative quietude, prices generally 
moving to a lower level, both in merinos and crossbreds. It is 
significant that the year is finishing with crossbred tops at a very 
low point, a bigger decline being seen in December than during any 
previous month this year. This is all the outcome of a marked 
fall in values for wool in New Zealand and South America; 4/5 tops 
which for months were making 20d., have now fallen to 1sd., and 
for forward account 174d. would not be refused. It is commonly 
reported that 17d. has been taken for February-March delivery, 
due largely to the fact that 40-44’s B.A. wool has been bought at 
134d. clean scoured, c.i.f. English port. Of course, these are not 
the best fleece, and will contain a fair proportion of burr, but % 
long as the buyer considers the price is right, there is nothing tor 
anybody else to be concerned about. Many believe that the real 
value of 40’s tops is 16d., and of 64’s 30d. During the past wees 
topmakers have had many bids for the latter at the price named, but 
they all say that overseas markets are too high to sell at that figure. 
They cannot buy wool freely to bring in tops, even at 3ld., and 
nobody at present is prepared to accept a fraction less for a standard 
article. The market is not entirely devoid of business, but spines 
are waiting to get in at the lowest price possible. Most wr _ 
standing two days this week, and in several cases mills closed down 
last Tuesday night till next Monday. 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


Some little concern has evidently been felt in the trade ee 
quantity of the current Australian clip, and the — am 
Federation have done good service by making aa a 
this matter. The National Council of Wool Selling Broken a 
the Wool Growers’ Council have decided to adhere to their ae 
estimate, stating that they do not consider it advisable to . 30,00 
alteration, though probably there may be a reduction aia wes 
bales. Judging from what has happened since the mes > ae 
cabled, the decision is a wise one. Nothing has given ‘ebich have 
faction during the past month than the fairly good — "be hoped 
fallen over large pastoral areas in Australia, and it is . reniiett 
that this will be followed by further good rains early ed seas 
Feed and water are fairly plentiful, except in the tar _ serient 
of New South Wales. As a rule fairly good rains are or be an 
towards the end of December and in January, coed mo incbes 
excellent thing for the whole of Australia to have anothe 
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December 28, 1929. | 


gnfall. Considerable quantities of the new clip are now arriving, 

F i those who have begun sorting speak in appreciative terms of its 
Bradford topmakers say that it is on the fine side, wool 
pought for 60’s being in many cases suitable for producing 64’s tops, 
nd even good 64’s warp 1s being combed as 70’s. Obviously this 
‘I be greatly to the benefit of the buyers of the wool, for it will be 
| me compensation for the sensibly higher cost of the early purchases 
ompared with the basis on which it has since been possible to 
verate. The Cape clip is also excellent. The samples received 
onfirm the statements made by selling brokers two months ago to 
he effect that a better clip was never shorn. This means that the 
ool is turning out quite as well for buyers and users as was 
originally anticipated. As there is a good growth of staple the 
inkage will be less and the combing results more satisfactory, 
hich, accompanied by good spinning value, is a very good thing 
‘deed. All Australian selling centres are now closed until 
anuary 6, when the second half of the selling season will commence. 
In the intervening period stocktaking will become general, and 
hough in far too many instances balance sheets will not prove 
satistactory, the outlook for the next twelve months is fairly good. 
The reason for such little optimism as one can find lies in the fact 
hat merino wool has come down to an attractive level, and 
erossbreds have been brought more into line. 








haracter. 



































HIDE, LEATHER AND ALLIED TRADES. 


With the Christmas holidays now in full swing, trade, so far as 
hides and leather is concerned, is at a standstill, and with most of 
the shoe factories closed for a number of days there is not much 
likelihood of any business of importance taking place until the 
New Year. Domestic hides on average are again weaker, but at 
the sales held towards the latter end of last week there was a little 
better feeling, and prices were inclined to remain more or less 
setionary. Calfskins are still very scarce, and, with a continuance 
of the good demand for this class of raw material, further fractional 
advances have again been recorded. Trade in foreign hides is quiet, 
and a renewal of anything approaching activity is now out of the 
question until January, Generally speaking, prices are inclined to 
be slightly easier, although with American support Argentine ox 
have realised 8{d., with cows selling at 843d. and light ox at 74d. 
The call for dry River Plate hides has been limited with a few sales 
ot L.A, Americanos made at 9}d., while other descriptions are 
wichanged in price. The market for African hides is weaker; and 
although some shippers are trying to do business on the last prices, 
sales of dry Capes have been made at 93d. and 87d., while dry salted 
have changed hands at 9d. and 8d. The American market is cabled 
us steady, with Chicago heavy native steers quoted at 16 cents. 
The leather market dragged along in a quiet, uninteresting fashion 
nght up to the closing down, and what business was done was in 
ronnection with odd lines of both sole and upper stock previous to 
socktaking. Regarding the future, there is a much better feeling 
in the trade than was the case this time last year, and with not a 
lew orders on the books for fairly decent deliveries in the early 
part of the New Year a rather more prosperous period is looked 
lorward to. Prices for most descriptions of sole leather have been 
tuaintained right up to the end, while in regard to upper stock 
there is a tendency in certain quarters for advances to be insisted 
pon. There was nothing in the nature of a last-hour rush at the 
shoe factories, and requirements needed before the holidays were 
tasily executed. The length of the holidays will to a large extent 
depend on the state of the order book; and while some factories 
will be closed for a week or more, those more fortunately placed 
or business will make the break as short as possible. 











VEGETABLE OILS AND OILSEEDS. 


Conditions in the markets on the eve of the holiday are very 
quiet, and an easy feeling prevails. Linseed oil has further 
declined and though scarce on spot is now around £43 10s. per ton 
ex Hull mill for prompt delivery and £43 December, with £41 
quoted for January-April. Consumers, however, are far from 
active, and are looking for the market to move still more in their 
favour. Cotton oils are neglected and easy, crude Egyptian 
otlering at £29 ex Hull mill on spot and £28 10s. end of December. 
Uther seed oils are quiet and in slow request. In the oilseed 
“ction, linseed is inactive and lower, old crop Plate on spot offering 
at £21 10s, and new crop at £19 2s. 6d. December and £18 17s. 6d. 
January. The quantity of linseed on passage to Europe is still 
‘I small volume, shipments from Argentina being much behind 
* year ago. Egyptian cottonseed has suffered a sharp relapse 
in hear positions, black being quoted £8 on spot and on passage. 
tor February-March loading £8 7s. 6d. has been paid. Oilcakes 


ath disappointing demand for the time of year, and prices are 
ier, 








OVERSEAS PRODUCE 


FOOD, BEVERAGES, &c. 
8UGAR.—British re‘ined in quiet demand at late rates. Home- 
— granulated dull and prices generally 3d. to 6d. per cwt. lower. 
Tunental descriptions inactive and rates largely nominal. Messrs 
ate and Lyle’s cubes, 258, 9d. to 26s. 3d.; crushed, 24s, 6d. to 25s. ; 
ite crystals, 27s, 6d.; granulated, fine, 23s. 1}d.; coarse, 23s. ; 
sehdon, also No. 2 granulated, 22s. 7}d.; mineral water white, 
iti icing, 308, to 30s. 6d.; pulverised, 24s. 9d.; caster, 25s. 6d. 
288. lid.; yellow crystals, 21s. 43d. Of home-grown, Cantley, 
ber, 218. 4$d.;\ January-March, 21s. 7}d.; Poppleton, 


December, 218, 6d.; January, 2is. 6d.; February-March, 21s. 9d. ; 
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Ely, December, 21s. 4}d.; Ipswich, December, 21s. 44d.; King’s 
Lynn, December, 21s. 44d.; Cupar, January, 21s. 9d.; February- 
March, 22s. Imported: Czecho, December, 10s.; January- 
March, 10s. 14d.; April-June, 10s. 6d. f.o.b. Hamburg; Dutch 
; J, December, nominally, 10s. 3d. to 10s. 6d. f.o.b. Amsterdam. 
Sales of 21,000 tons to Eastern destinations on the basis of about 
88. 6d. c.if. U.K. Mr Mukusch estimates world’s production at 
27,951,000 tons, against 28,644,000 last year, and for Europe 
8,356,000 tons, against 8,462,000. Terminals quiet and trend of 
values in buyers’ favour. Of raws: March, sold, 7s. 33d. to 7s. 3d.; 
May, 8s. Ojd. to 8s.: August, 8s. 74d. to 8s. 6d.; December (1930), 
sellers, 8s. 8}d. White: December, sold, 9s. lld. to 10s. and 
9s. 11}d.; March, 10s. 4)d.; August, lls. 4}d. Brazilian, 96 per 
cent., January, sold, 8s. 6d. ¢.i.f. per ewt. Mr F. O. Licht estimates 
German crop at 1,965,000 tons, against 1,850,000 previous forecast. 
Stocks of raw sugar in the three chief ports of the United Kingdom 
for week ending December 21st amounted to 174,538 tons, against 
77,947 last year. 

_ COFFEE.—Spot market remains dull, but all fine liquoring sorts 
in small supply and command steady prices. 


COCOA.—Accra quiet of sale. F.F. grade, January-March, 
sellers, 398. 3d.; February-April, 39s. 6d.; Lagos, December- 
February, 38s. f.o.b. terms. Terminal generally slow and rates 
occasionally the turn easier. December, sold, 46s. 9d. to 47s.; 
March, 44s. to 44s. 3d. per ewt. 


‘TEA.—Private market quiet at about late rates. 
will be resumed early in the New Year. 


Public sales 


RICE.— Market without new feature, and trade restricted at late 
rates. Beans remained dull. Madagascar butters, spot, 46s. to 
48s.; afloat steamers, 28s, to 36s. as to position; November- 
December, sold, 27s. 3d. and sellers; December-January, sellers, 
27s.; January-March, 26s. 6d. Ohtenashi, November-December, 
21s. 6d.; December-January, 20s. 9d. Peas quiet and the turn 
easier, especially for distant positions. Japanese, spot, London, 
l6s. 9d. to 17s.; afloat steamers, 15s. 9d.; November-December, 
also December-January, 16s. 9d.; January-February, 16s. 10$d. 
ewt,. ¢.i.f, 

SPICE.—Pepper market steadier. Lampong black, October- 
December, also January-March, sold, 1ld.; white Muntok, October- 
December, sold, Is. 4d.; January-March, sold, Is. 3d. to 1s. 4d. per 
ib, Tellicherry, January-March, sellers, 110s.; Aleppy ditto, 105s. 
cwt. London stocks: White, 1,453 tons, compared with 198 at 
same time last year; black, 1,231, against 1,293 tons in 1928. 
Zanzibar cloves steady. Spot, sellers, 103d.; January-March, 
buyers, 9d. Pimento, spot, 10d. per lb.; to arrive, December- 
January, quoted, 85s. ewt. c.i.f. Tapioca quiet. Singapore flake, 
to Havre, December-January, sellers, 16s. 3d.; Penang seed ditto, 









INSPIRATION 


To build a great business, those respon- 
sible for its destiny must spin into the 
threads of its policy a love of the highest 
standard of craftsmanship. . 


There must be the courage to decline 
business offered at a price which, if accepted, 
would result in the quality of the work 
being lowered. 


A business must succeed as long as there is 
in its constitution the persistent pursuit of 
this definite aim. 
The Chatwood Tradition— 
“* Achievement is but another milestone 
along the highway of progress —the 
end of the journey lies ever beyond ’’-— 
is just as strong to-day as when the great 
pioneer Samuel Chatwood, founded the 


firm almost a century ago. J.E.S. 
THE 
CHATWOOD 
SECURITY 
: THE CHATWOOD SAFE CO., LTD., : 
NAHI Bankers’ Engineers, 


SHREWSBURY, ENGLAND. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











LONDON, TUESDAY. FRUIT erp a dad. 6. d 
CEREALS AND MEAT. Onions, Valencia :— 
GRAIN, &c.— s. 4d. case4s. 5 6 6 O 
Wheat, No. 3, N. Man. 496 Ib.... 51 0 case Ss. 70 6 2 
Bng. Gas. =~ PCr CWE. .....0000 ° - Geteee, Gpete case : : ° : 
Barle 2%. GAS, BV.......cercceee > nuts, Hu ..00e DAS 

wane sane treated ; 7 3 Grapes, Almeria (Barrels) 0 0 0 0 
Maize. La Plata, landed, 480 Ib. 30 9 
Fiour, Lon. stan. ex mill, 8. Irish bladders ........... - 8 0 88 0 

280 Ib....... 3 0 0 American boxes 56 lbs. 55 0 56 3 
Rice, No. 2 Burma, per cwt.12 6 0 0 SPICES— 
Sago, pearl, per CWt. ...........000 23 6 Pepper, lb.— 
joca, per cwt.— Muntok, fair White...... 1 1 5} 
I. flake, fair epot...... 21 0 00 Black Lampong ......... 0114 1 «0 
Medium pearl............ 3 0 24 0 Cinnamon—lst sort,perlb. 1 5 1 7 
Potatoes, good English, Cloves—Zanzibar perlb. 0 0 0 103 
per cwt.... 40 5 0 Ginger—per cwt.— 
OE cas oe wd Bieta aon. neneae ‘ v0 . it ° 
Argentine chilledhinds.. 6 0 6 6 ee — rib. 3 0 3 9 
Mutton, per 8 lbs.— Nutmegs 65's..........0000+ »- 110 111 
E wethers ...... ~~. 6 8 7 4 sUGAR— 
N.Z. frozen 4, .....0008 2 5 2 Duty, lis. 8d. per cwt.) 
Pork, Bnglish, per Ibs... 7 4 10 4 B.W-L, crystallled 21 3 24 0 
BACON— OTHER FOODS. anime Te ee 
Jan.-Mar. 11 1) 
Irish ........00. per cwt. 103 0 120 0 REFINED—London— 
ieee - 101 0110 0 Yellow Crystals aes 2) 4 00 
Oanadian........... senepen 0103 0 woman EE 
IES: - 95 0101 0 — 24 6 25 0 
HAMS—Irish.........+0++ - ©6209! Aaa 3 23 1} 
Canadian 0000 Granulated.............+0+6 22 
foo, seeecesecccceses oe 92 0 115 0 Home Grown (prompt) 21 4k 22 3 
a a TEA— 
Irish creamery per cwt. 162 0 164 © | Indian & Ceylon—per lb. . ca 
Australian ........ vinnie 0 164 0 Pekoe 31 
New Zealand ............ 152 0186 0 Broken ae seve 2 38 
sea ves ae ee ee Orange Pekoe 2B 
CHEEBSE— Broken Orange.. 2 10} 
TOBACCO— 
ocece -percwt. 95 0100 0 
New Zealand ............ 85 0 90 0 | (Duty 8/10-11/2} per Ib., 
English Cheddars ...... 90 0120 0 Empire growths, 6/94 
Dutch ........... lenbouneee 51 0 98 0 per Ib.) . 
— “Taedto ee 010 26 
Mat , British grown, Common mm O seeeeeees = 34 

“4a, foreign, 14s. cwt.) Rhodesian er socccecccescoes Se 
Accra f.f., per cwt. ...... 43 0 47 0 | Nyasaland a srseeeeesesees S18 ite 
Trinidad wu. 60 0 65 0 a Sermon 0 8 0 
Grenada 48 0 54 0 East Indian leaf ............ + 
COFFEE— ” Btrips ......... 064141 

Gus. British grown, COTTON— TEXTILES. da. 

. 44., foreign, 14s. cwt.) Mid-American...... per Ib. 9°37 
B.1., good to fine, percwt. 140 0 150 0 Sakellaridis, f.g.f........... ° 14-10 
Costa Rica, good to fine... 150 0 180 0 Yarns, 32's twist......... eos 14 
Cent. Amer., mid to fine 120 0 143 0 60's twist..........00. eeccee 24 
Kenya, bold sizes ......... 112 6157 0 FLAX— £ ss. & 8 
Colombian, mid to fine... 110 0 125 0 Livonian ZK ...... perton 58 0 0 0 
BGGS— Pernau ae enone ee - ; = 

English ........ per 120 26 6 28 0 Slanets um e0e 
Danish...........0scc000008 25 0 27 0 HEMP— 
FRUIT— Italian P.C. ...... perton 54 0 56 0 
Oranges, Californian..brs. 0 0 0 0 Manila, Dec.-Feb. *J2"..35 10 0 0 
TEED. sssnesoes boxes 144 0 0 O 0 N.Z., Aug.—Oct, .........0008 nom. 
Oranges— Sisal African, Jan.-Mar... 35 15 38 0 
Denia and Valencia Mexican, Nov.-Dec......... 38/15/0 43/2/6 
4 cases 300 7 0 «16 «0 
360 6 6 10 0 JUTE— 
504 7 6 10 0 Native lst mks.... per ton 
Lemons, Naples... boxes 0 0 O 0 New crop ; 
sihheineanes xeep 7 0 11 O Dec,-Jan. 27/15/0 0 0 

-.  eeekemeheees cases 11 O 18 O Jan.-Feb. 28/ 0/0 O O 
Malaga ...cases420No.1 0 0 O 0 SILK— s. d. 6. d. 
Apples : Amer.(var.)bris. 25 0 26 6 Canton .. perlb. 14 6 16 0 

. (var.) boxes 9 O 16 O BMAD cccccccccceccscceceoness 9 0 
- Tasmanian boxes 0 0 0 0 Japan . -20 0 21 9 
» W. Australian ...... 0939 00 Italian—Raw, fr. Milan 17 6 20 0 


to Hamburg, 16s. Sago flour maintained. Sarawak to U.K. : 
December-January buyers, 12s. 6d.; January-March, 12s. 44$d. ewt. 
c.i.f. Ginger firm. Cochin fair washed rough, spot, 75s.; West 
African, 70s. cwt. 


DRIED FRUITS, CANNED GOODS, &c. 


Markets have practically closed down for the year, and business 
restricted, late rates being repeated in most instances. 


RUBBER. 


RUBBER generally quiet and rather featureless. Plantation 
standard sheet, spot, also December, sold, 73?d.; January, 73d.; 
January-March, 7jd.; April-June, 8}d. to 8 #d.; July-September, 
8id. to 8y;d.; October-December, quoted, 8}d. to 8}d. per lb. 
London landings last week totalled 1,882 tons; deliveries, 1,168; 
stock, 53,894 tons, against 18,821 at same period last year, being 
an increase of 714 tons on the week. Liverpool landings, 681 tons; 
deliveries, 248; stock, 18,696, against 2,001 in 1928, showing an 
increase of 433 tons on the week. 


GENERAL. 


JUTE.—Market fully steady, and sellers reserved in face of fair 
inquiries. Firsts to Continent, December-January, sold, £28; 
January-February, £28 7s. 6d.; February-March, £28 15s.; Light- 
nings, December-January, quoted, £26; January-February, £26. 
Hearts, December-January, quoted, £23 5s. 


HEMP.—Market dull and trend of values in buyers’ favour. 
Manila J2, December-February, sellers, £35 10s.; K., ditto value, 
£31 158.; L No. 1, £30 10s.; L No. 2, also Ml, £27 5s.; M No. 2, 
£25 5s. Sisal steady. African No. 1, f.a.q., January-March, sellers, 
£35 103.; good marks, £37 per ton c.if. Mexican unaltered. 
Receipts for past week totalled 24,000 bales, against 31,000 bales 
at same period last year, and 36,000 in 1927. Estimates for next 
week 31,000, and the following week, 28,000 bales. 
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HID 

English Southdown, woes ‘ Wet calted—a ‘ 
” Lincoin hog, washed 16 West perlb. @ 
Guesasiand, eof enpes emg. $3 pone : TOIAD wesessen 0 

WwW, greasy, super ° and Di ees 
N.Z., grsy., -bred 50-56 17 Market Hide I Lae Pape. 0 
Oroasbred 40-44 133 Best heavy Ox & heifer 9 

To Best cow ......... 

erinos 70’s Scececcceseces . 34 Best calf ne ne Q 
sicing - a INDI cee ssseeesseesenee 0 


» 64's 
Crogsbred 48's .......cscccves 19 
wi BES cocncestgesense 18 


MINERALS. Sole Bends 8/14 Ib 
per Ib. 


ooaL— s. d@. ed. | _ perlb, wu. srserseoe 1 3 
Welsh, best Ad'ty...ton 20 0 20 Bark Tanned Sole ...... 2 9 
Sl ee ee ae, 

, Bellies trom D8 do a3 8 

IRON AND STERL— Dressing fides, "°° 9 % Y 
Pig, Cleveland No.3,ton72 6 0 0 | Ro. Bng. Calt doin, 4 § | 
Bars, M’brough .........215 0 0 0 Aust, Bends... 13 
Steel Rails, heavy .....170 0 0 0 | yeoprapie one.” 12 
Tin Plates, 1.0., perbor 18 9 19 0 , naked, p. ton net 46 5 ; 

Rape, refined ceedaai 4B 

METALS— &s. 8 4, on SO 8 

Copper, Blectrolytic, ton82/10/0 83.10 | Corvmnseeds crude wu 29 0 9 
Sheets (strong) ......110 0 0 0 | parndh cmude..... sme Bae 
Standard ......-00000+..67/17/6 6800 | Oi) Cakes, Linseed, wag, 2° 8 

Lead Eng. Pig ...per ton 22 15 a Bng., 

Soft F sesseeeesBl/15/0 00/0 | ou chedg Tinsecg 7" 12 
Spelter G.O.B,  ......... 20/0/0 20/12/6 La thats, & on nie 
Tin—English ingots ...179 0 0 0 ah 

Standard veeee78 26 178/5/0 Onitemne on 

Dec.-Jan, 22/126 9 
MISCELLANEOUS. 8. d. 

CHEMIOALS— s. d. s. d, | Turpentine, per cut......... 423 3 

Acid, citric, per lb. less 5% 111 1113) MINERAL OILS— 
Nitric......... citinemn Bae 6: s Petroleam—Oil, per 8 lbs, 1 
Oxalic, net ..........060. - Oo 04 Water-White ......ccc008 1 
Tartaric, English lees 5% 1 3) 0 0 Lubricating— £ 

&s. & s. Pales..... 10/5/0 2 

Alum, lump.........perton 9 0 910 | = Reds..... -ll 

Ammonia, carb. ...... ton 36 0 38 0 Cylinder ........004 seoceeee 14/5, 
Bulphate swevewsrvevwnsene 10 0 12 0 aa 

Arsenic, lump ...... perton 35 0 40 0 8.G. 895, 910 82 

Bk powder, per cwt. wane ona le" 950° seeesereesces. oe 
eaching a yy 950 ...004 sigan oa 

Borax, gran. ..... -percwt.11 0 O 0 ROSIN— 

Do. powder ......+++ wo. 12 6 0 0 American.........per ton 1) 
Nitrate of Soda ...percwt. 11 6 12 6 RUBBER— 
Peta a8 § af S| Hhmton sh pe 
Sal-Amm: - percwt. 42 6 45 0 Fine Hard Para per Ib, 

Soda Bicarb. ......percwt. 9 0 10 6 SHELLAO— 

Crystals ......... per cwt. : 0 3 3 TN Orange ... per owt.150 0 

8. 8. 
Sulphate Copper...per ton 26 10 27 10 SHBLIS— . ‘ 


W. Aust, M.-0.-P. ,, 





0 
8 
0B 
CEMENT— s. d. ws. 4. TIMBER— 4 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s ‘ z8 per std. 18 ' 
le x 
COPRA— a . ise 
8.D. Straits, c.i.f. ton 
Dec. Jan. 22/89 0 6 90 
Smoked South Sea 3 0 
Dec.-Jan. 21/5/0 00 20 0 
DRUGS— on 
Camphor— sd. 6.4. 0 
Japan, refined ............ 2 8 2 8 0 
Castor-oil 85 0 95 0 f 
un, -: * 2 ‘ 
Peppermint, Wayne Oo.... 14 6 14 9 | 





SHELLAC.—Market quiet and easier. Fair T.N., spot, li 
March, sold, 1363.; May, sold, 137s. to 136s. To arrive, Deceml 
January, also January-February, sellers, 130s. c.i.f. 


COPRA market dull and values weaker. Straits S.D., to Rott Q 
December-January, buyers, £22 10s.; Dutch E.I., ditto, ~ 
Ceylon, quoted, £24. To Marseilles, Dutch E.1., Padang exciud 
December-January, £21 6s. 3d.; smoked South Sea, ditto, £21 
$.D., £21 108.; Plantation Rabaul and hot-air dried, £21 1 
Manila, £21; Cebu, £21 12s. 6d. Palm _ kernels, a 
January, £16 17s. 6d.; January-February, £16 17s. 6d.; Fe 
March, £17 ton. 


6 100. i] 
MISCELLANEOUS.—Coconuts, quoted, 18s. to 24s. Per | 
yarn, Ceylon, £23 to £36 10s.; Cochin, £23 10s. to £42; Ce 


bristle, £18 10s. to £23 10s.; cinnamon leaf oil, ‘4d. ; citrone 
Ceylon, 2s. 2d.; Java, 2s. 10d. 


METROPOLITAN CATTLE.— December 24. 


No market and prices nominal. 


Britiah Beasts, per stone of 8 Ibs.; to sink the offal. Sheep per stone. 


8. d, 
s. d. s. d. 
Beaste—Heavy Bulls ..— + 
Beasts—Norfolk wocccecovoee 6 10 7 2 jan 


ec evcccesccescoeoesseees coccccccecoesoores 10 0 


Short Horns eecceeeceoesess 
Hereford ....ccccccsccseoce 
DOVONS ccccccccccccccccscess 
Leicester runte 2.00000 





x 





weccccccooocaaooosoree® eee 


DWUGSUSe 
aeoooons 
ecoPr 


Eesex King RAWArd...........0cs00+ 


id ” » ee ccccccces coscssceososcocooooors 990000? 


aN 
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